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FISK & ROBINSON 
AMERICAN BANK BANKERS | THE 
NOTE COMPANY Government Bonds | LIBERTY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded i196. Reorganized 1879 





— 
neravers ze Printers 
Engra t 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 





AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 





City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 





| 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 





OFFICERS: 
WARREN GL. GREEN, - - - President Capital ...cccccccceersseecseesecnee 83,000,000 00 
D. E. W . Vice-President Surplus and Profits........... 8,934.849 15 
comment <7 i Ree Veo geass —4 Deposits Aug. 22, 1907...... 94,123,760 43 

4EE, - - - - ur 
RICHARD DELAFI 

GEORGE H.@aMPORTH, - - Secretary PRESLDENT. cies 

TRUSTEES: JOHN C. McKEON 


T. H. FeerLasp, Chairman of the Board 
Francis L. Potts 
Andrew V. Stout 
A. Jaretzki 


Edmund C. Converse 
Warren L. Greens 
Phineas C. Loundbury 


= 








». Memb of Rich d and Baltimore Stock 
Excnanges. 

John L. Williams & Sons, 

: BANKERS, 


Corner 9th and Main Streets, 
KRICHMOND, VA. 


Baltimore Ceurespondents: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
28d Street and Sixth Ave., 
New Yor‘. 

i —_— 
Capital - - - $1,000000 
Sumlus - - - - 1000000 


- Chase National Bank 
Clearing Heuse Building 
Cap. &Surp., $9,436,000 Deposits, $63,345,000 


. A. B. HEPBURN, President 
A. H.WIGGLA,Vice-Pres. +. J.8TA LEER, Cashier 
Directors: 





Henry W.Canson. Oeairman. James J. Hill 
George F. Baker Jonn L Waterbury 

A. Barton Hepburn 
bert A. Wiguia George F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 








GILBERT G, THORNE, 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER, 


WILLIAM O. JONES, WILLIAM A. MAIN 
ASST. CASHIER. ASST. CASHIER. 
SKED’K O. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, , 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, "er $ 3,000,000 
Surplus, ee @e 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 
BONDS. 
$28 CHESTNUT STREET, PHILADELPHIA 





Founded in 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 





- ACCOUNTS INVITED. 





Harvey Fisk & Sons, 


62 CEDAR S8T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and ether 


INVESTMENT SECURITIES. 
by 


ited 

Tait Ca Paa, 421 Coostnnt 
CHICAGO, represented D. K. Drake, 
Continental National Bans Building. 


Our list of Investment Securities sent on application, 





7 Wall Street, 


BANKERS 
INVESTMENT SECURITIES 


New York. Philadelphia. 


Edward B. Smith & Co. 


Members New York and Phila. Stock Exchanges, 
511 Chestnut Street 





Capital bol bal = - = 
Surplus & Profits (earned) 


ADRBLAN ISELIN JR. 

Purpenic W. STEVENS 
ALexaNperR H. Stevens CuARtas 4. TweEp 
W. Eien ROOSEVELT 


ORIGINAL CHARTER i823. 


THE 
GALLATIN 





OF THE CITY OF NEW YORK 





OFFICERS 


SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H. STEVENS, VICE-PRESIDENT 
George E. Lewis, CaAsHieR 

HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
Cuas A. PEAnoD® . 


Tuomas DENNY 


NATIONAL BANK 


$1,000,000 
2,300,000 


SamUsL WOOLVERTGS 


~ 
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Bankers and Drawers of Foreion Exchanae. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. 
Cor.of5th & Chestnut Sts} 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMES110 AND 1 UKEIGN BANKERS. 


Deposits received subject to Draft. Securities 
tand sold on Commission, interest allowed on 
Foreign Kxchenge, ( ommercial ( redita, 
Cable Transiers. ‘Circuiar Letters for Travelers 
available in all parts of (he worid 
ATTORNEYS AND AGENTS OF 
Mesers, J. 8S. MORGAN & CO., 

No, 22 OLD BRUAD STREET. LONDON, 


Brown Brothers & Co, 


PHILA. NEW YORK, BOSTON, 
59 Wali Se, 
ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Meme. N. Y., Phila., Boston & Baitimore St’k Exch’s 





Buy and se/l first-class In- J tm nt 
vestment securities on come 
yo Peed —_—— NV Est Z € 
of Banks, Bankers, Corpora- 
tions, Firms and individuals Securities. 


on favorable terms. Collect 
draits drawn abroad on al! potnts ‘n the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa | 
INTERNATIONAL CHEQUES, 

CERTIFICATES OF DEPOSIT 
Letters 


Buy and sell Bills of Exchange 
and a canie ane oa a 
INTs. ssue Cowmercial an 
ot Credit. Kraveiers’ Credits, avaliable in 
! parts of the worid, 


BROWN, SHIPLEY & CO,, LONDON, 





TAILER& @ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 
BANKERS. 


Deposits Received Subject to Draft, Interest | 
Aliowed on Deposits, Securities 
Bougat ana Sold on 
Commission, 





———- 


Foreign Exchange, Letters ot Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


30 PINE STREET, NEW YORK. 
Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 








OHN Munroz & Co., 
No. 30 Pine Strect, New York. 

No, 4 Post Office Square, Lioston, 
Issue Circular Letters of Credit for Travelers’ Use | 
Abroad Against Cash or Satistactory 

Guaranty of Lepayment. 


Exchange on London, Paris, Herlin, | 
Zurich and St* Gell, | 


} CREDITS OPENED AND PAYMENTS MADE BY CA BL | 
Paris liouse~MUNKOE & CO. 


| 11 Wilitam Street, 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Iransfers, 
Letiers of Oredit, 
ON 
Union of Londen & Smiths Bank, Limited, 
London, 
Messrs, Maltet Freres & Cie., Paris, 
Bance Nacitonai de Viexice 
And its Brancnes. 

Agents , # the Bank of Australasia, Se British 
ulana Bank, Demerara, etc., 
enionnann LETTERS OF — 
Avaliable throughout the United States, 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messre. KOUTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avaliable in all parts of the world. 

Draw Bilis of Exchange and make Telegraphic 
Transfersto KUKROPK, Cuba, andthe 
otaer West Indies, Mexico and California, 
Execute orders tor the purcbase and sale 
ot Bonds and Stocks, 





Cuyler, Morgan & Co., 
44 Pine BANKERS York, 


INVESTMENT SECURITIES. 


MEMBERS OF NEW xOKW SLOCK EXCHANGE. 








Lawrence Turnure&Co. 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on Geposits. securities Doucnt and sold on 
commission. ‘fraveliers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and spain. Make collections inand 
issue drafts and cavsie transfers on above countries 


Lendon Bankers:— Lendon Joint-Stock 
Bank, Limited, 
Paris Bankers:—\tieine & Co. 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 ae Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute ental for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





issue Commercia: and Travelers’ Credits 
available in all parts of the world. 


H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts,, New York, 





Draw Bills of Exchange and make 
Cabie Transiers to Lurope, Asia, Aus- 
tralia, the West indies, Central and 
Souta America and Mexico. 

issue Letters oi Credit tor Travelers, 
avaUable in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 





- = New Yerk. 
Members New york Stock xchange. 
(aorres poodent of Messrs. 
Frubting & Uoscren. Lowdou, 
Jon. Gercndery, Ucssier & Co.. 
Maretiard &: Co., Paris. 
Bremer Unun, © tine Dresdner Bank, Gremen. 
icone “vcomercia’ & leaveiers Crediis. 
Guy anv Seil til of Excnanye. 
Cabie {ransiexs and investment Securitice 


tiamburg. 








Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


| INVESTMENT SECURITIES, 


~FOREIGN EXCHANGE. 
LETIERS OF CREDIT, 





J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Sireet, New York, 





issue Letters of Credit to Travelers: 
Available in anv Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKE 
TELHGRAPHIC TRANSFERS OF MONEY IO 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 

Buy and Sell Investment Securities. 
AGENTS AND CORRESVONDENTS OF 
Sellgman Brothers, London, 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calltornian Bk..Lt.,SanF rancisce 





Redmond 2.Cc. 


Cables ** Mimosa” 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders, 

+oreign Cable Service a Specially 





INVESTMENT SECURITIES. 


Philadelphia: 5U7 Chestnut Street 





Granam & Co. 
BANKERS 
607 Chestnut Ctreet, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
ot established valus 





Act as Financial Agents 


— 


Issuc Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers 
LONDON, 
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Hawkers, Bankers. Bankers, 
Wm. A. Read &Co. Millett, Roe & Hagen 
BANKERS, BANKERS 


Lee, Higginson & Co., 


44 State Strect, BOSTON. 
CHICAGO OFFICE, 
The Rookery. 





Plympton,Gardiner & Co, 


Members New York and Chicago Stock 
Exchanges 


27 William St.. New York 


232 La Salle St. 50 Congress 8t., 
Chicago. Boston. 


Conservative Investments. 
LISTS ON BEQUEST 





N. W. HARRIS & CO. 
BANKERS 
Pine Street, Corner William 
NEW YORK 
N.W.Harris&Co Harris Trust & Savings Bank 
BOSTON CHICAGO 


Receive deposits subject to check 
and aliow interest on balances. 
Act as fiscal agents for munici- 
pailities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LisT ON APPLICATION 





Blake Brothers & Co., 


60 Excnange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 
Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOND & GOODWIN 


BANKERS 
Corporation Loans, Collateral Loans 
Commercial Paper 


also 
High-Grade Investment Securities 
Railroad Equipment Trust Issues. 








414 Broadway 35 CongressSt Ist Nat.Bk.Bidg 
NEW YORK BOSTON CHICAGO 
Charles Head & Co.,, 
Members of 


New York and Boston Stock Exchanges 
a? Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que. 








Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203. German St. 205 Ba Salle st. 
BOSTON, BALTIMORE, CHICAGO. 


Members New York and Boston 
Stock Exchanges. 


3 Broad Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Office Square, 








Prowate wires connecting all offices. 


Exclusive private wire to Cobalt, Ont. . 


J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Chicago Stock Exchange. 


ee ~~ + ~~-->- whee 
Company. 
BRANCH OFFICES: 


Members: 


Members N., Y¥. Stock Exchange 


Geo. P. Butler & Bro. 


Railroad and other 
Investment Securities 


85 Wall Street NEW YeREK 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders ior purchase and 
sale of Stocks and Bonds. 
Bay and Sell Foreign Exchange. 
CABLE ADDRKSs ‘“UOLDN KBB.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available tm ali parts of the worid. 


DEALERS IN 


Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members ef New York Stock Eechange. 
Neo. 20 Nassau Street, - New York. 


High-Crade 
Investment Securities 














BIRD S. COLER, LEONARD H. HOLE, 


Member N. Y. Stock Exchange, 


W. N. COLER & CO., 
BANKERS 
69 CEDAR ST., NEW YORK. 





INVESTMENTS. 


A. B. Leach & Co.,, 


BANKERS, 
149 Broadway, NEW YORK 





144 Dearborn St., CHICAGO 





23 State St., BOSTON 


_ 


421 Chestnut St.. PHILADELPHIA 





N. W. HALSEY & CO., 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Phfladelohia. Chicago, San Francisco 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON LONDON 


Stern & Schmidt, 
FOREIQN EXCHANGE 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members NY. Stock, Cettou ami €oflee Kxchanges 
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DEUTS SCHE BANK, 


BERLIN. W. 
Behrenstrasse 9 to 13 


CATE Bbc cccccccccoc cscesccose $47.619,000 
M. 2060 000,000 Capital Subscribed -...........--...- $7.500 000 
EE 6d ccctcncccentannsbesa CUR DORED BONO Bi sn sus kccctccddssincccace 3.750 000 
Renares| eae 2.325 000 


M. 100,000,000. 


Dividends paid during tast ten years: 
10, 10$§, 11, 11, 11. 11,11. 12, 12.12 percent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
NWREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeitsche Bank.) 


Subscribed Capital.....-...--------- $4,761,000 
M. 20,000,000 
Paié-Up Capital. ..............---<- $4,190,000 
M. 17,600,000 
Recerve Pund....<....-..-.--cccceee $698 000 
M. 2,932,000 
HEAD OFFICE: 
BERLIN. 


Branches 

ARGENTINA: Rahla- Seen. Bell-Ville, Buenos 
Airce, Cocdoba, Tucuman. 

BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquiqu 
Osorno, Puerto Montt, Santiago, ‘Temuco, | 
Valdivia. Vaiparaiso. 

PERU: Arequipa, Caliao, Lima. 

URUGUAY: Montevideo. 

SPAIN: Barcelona. Madrid. 

Bulls sent for couection, negotiated or 
adtanced upon. 
Drafts. cable-transfers and letters 
of credts tssued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD. LOMBARD ST., LONDON, E.C 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 18651. 





BERLIN, W. BR 
43-44 BEHRENSTRASSE. STINTBRUCKE 1) 
FRAN KFORT-ON M.. LONDON,E C., 
ROSSMARKT 18. 83 CORNHILL. 


TelegraplacAdéreas, Discontoge Berlin 
Discontoge. Frankfurtmain- 
Schwolde Bremen 
Sceadite London 





CAPITAL, fully paid, - $40,476,200) 
| 


M 170,000,000. 


RESERVE, - = = = $13,712,526 | 


M. 57 590,611. 


Wt the wptimetiied personal iabtitty of 
the (@iwe@ing partners. 
A. SCHOELLER, | E RUSSELL, 
M. SCHINCKEL, | F. URBIG. 
A. BALOMO@NIOSRT, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


GAPTT Abi cccscccosccceccosss M 10,000,000 00 | 
Head Office: HAMBURG. 


Branches: RI@ DE JANEIRO, SAO PAULO, SANTOS, | 


PORTO ALEGRE. 





BANK FUR CHILE UND 
DEUTSCHLAND. 
Ge iitctciédndmasconadee M 10,000,000 00 


HAMBURG with branches in CHILI (Banco de 


Temuco Valdivia, V aliparaise, Victoria; and in 
BOLIVIA (Banco de Chile & Alemania. Seccion Bolivi- 
ana) La Paz and Oruro. 


The above-mamed banks feunded and represented 
tm Europe ber Ube 
Direction der Di sconto-Gesellschaft, 
BERLIN, Siceae MEN FRANKFORT~-M.& LONDON 
Norddeut sche Bank in Hamburg. 
HAMBURG, offer their services for every puon | 
@ reguar backing Waasaclous 


'The Union Discount Co. 
' of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows’ 

At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5'¢ Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R, NUGENT Manager. 


‘FRENCH FINANCE CORPORATION 
| OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS °-N FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 

| OF SECURITIES. 


PARIS, 


NEW YORK, 
9, rue Pillet-Will 


25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 


| GENEVA, LONDON. 
| 


Fr 62,800,000 
Fr. 14,280,000 


Capital, Paid Up - - 


|Surplus, - - - - = 





Berliner 


_ Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address*—Handelschaft, Berlin. 


| 





ESTABLISHED 1856 


} 


| Banking Transactions of Every Description 


| Capital, - - - M.100,000,000 
Reserve, - - - M. 29,000,000 





The National Discount 
Company, Limited. 


35 CORNHILL, = = LONDON EC. 
| Cable ietectiialiiins. London. 
| Subscribed Capital .......--------- $21,166.625 
Paid-Up Capital. -..-.-.--.----------- 4,233,325 
Rocserd Fund. «<< ..0c02060ccce<ene 2,000,000 


($5—2£1 STERLING) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for muney on 
deposit are as follows: 

At Call, 5 Per Cent Per Annum 
| At 3to 7 or 14 Days’ Notice, 5% Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on depusit at rates advertised 
from time to time, and for fixed perlods upon 
terms te be especially agreed upon 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


——— | 





Canadian Banks, 


BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000.00 

REST - - - - -  11,000,000.00 

UNDIVIDZD PROFITS, 159,831.84 


Eead Office—Montreal. 
Rt. Hon_ Lord Strathcona and 
Mount Royal. G.C. M.G._. Honorary President 
Hon. Sir George A. Drummond, K.C M.G.Prest. 
E. S. Clouston, ..Vice-Prest. and Genera! Manage 


NEW YORK OFFICE. 
NO. 31 PINa sTREE 


R. Y. HEBDEN. ! 
W. A. BOG, rane. 
J. T. MOLINEUX, 

Buy and sel Steriing and Continental Exchange 
and Cat'e Transfers, grant Commercial and Trav- 
elers’ Credits available In auy part of the world: 
Issue drafts on anc make coliections !n Chicago and 
througheut the Dominion of Canada. 





London Office, No. 46 & 47 Threadnéedle St 
F. W. TAYLOR, Manager 


‘ae oveiom. 


~The] London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street. London. England 


With Branches in all the gua Cities and 
Towns of Engian 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E HM HOLDEN, M.P; Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 

















VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Te). Address, Voco. 
Codes, Hartfiela’s Wali St., W. U, & Laeber. 





Chartered Bank of India, 
Australia and China 
QI viii enwscncscascannnann $6 000,000 
Reserve liability of stockholders.. 6.000,000 

Boserve fend ....2020..s.c0ccscce 73 
Undivided profits, 1906 
DRAFTS, CABLE TRANSFERS ANB LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Bruce-Webster, Agent, 
88 Wall Strect. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paild-up Capital (Hong Kong Currency@...$10,000 ee 
Reserve Funds jin Gold_.$10,000, 000k - 21,750,008 
{in Silver. 11,750,000/ 

Reserve Liability of Proprietors: beoecosane 10,000 008 
GRANT DRAFTS, ISSUE LETTERS OF CKSINT, NKGUTI- 
ATS OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD'NER, Agent, 60 Wall St. 


UNTERNA TIONAL 
CORPORATION, ** Now York.” 


CAPITAL & SURPLUS, $6,500, = 
Buy and Sel) Sterling and Continental Exchange 
and Cabie Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orlent. Issuc Letters of Credit. 
Branches at London, Bombay, Calcutta Shanghad Kobe 
Canton, Hong Kong, Manila, 














Yokohama, San Francisco, City of a Menlo 


ington, D. C. Panama, Colon 
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Gauadian Banks. 


Bauks and BSaukers., 





THE CANADIAN BANK 
OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP OAPITAL......0-0-+ $10,000,000 
QUTPE DOs vicscsres vocscsescenseesese 5,000,000 

NEW YORK OFFICE: 
Nes. 16 AND 18 EXCHANGE PLACE, 
Ww. GrayY and H. i & Waneem, Agents 


Buy and ew Rall ring 8 and Contiocnsal Ex- 
change and Unable Tran« Commercial 
and ravelors” Credits. Collections made at 
all points. 

Banking and Exchange business of every 
description wacted with Canada. 


LONDON OFFICE—32 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England. 

The Bank of Scotland, 

Lloyds Bank Limited. 

Union of London and Smith’s Bank, Limited. 


The Bank of ’ 
British North America 


ESTABLISHED IN 1886. 
INCORPORATED BY ROYAL CHARTER Im 1840 


- Paid-up Capital, . . . 1,000,000 Sterling 
Reserve Fund, . .. . 460,000 Sterling 


HEapD Orrice: 
5 Gracecburch Street. London, E. C. 
= = oe rt Street 
e+ McMICHAEL.| Agents. 
W. T. OLIVER ‘} 

Buy and sei at and Continental Exchange 
and — Transfers; Grant Commercial and 
av its available In any part of the 
world. n, ssue Drafts on and make Collections in 

all parts of the United States and Canada. 


3 

Merchants’ Bank of Canada. 

Y yoo OFFICE: err. 
OA PIBA Ba. 009. ccccccoccqacccce cece os susaca5e 
Hest and Vadivided Profits.. ... “a 

—_ ig 4 ery : 63 and 65 W. 
-™M. MSAY 
0. J, OHOOKALL z {Agents 

118 branches tn the Provinces "ot Quebec. Ontario, 
Manitoba, Saskatchewan, ), Alene — L Co- 
lumbia. Good f ot eoliec- 
twns mn by — Buy and veli Sterling ‘Brovange 
and Capvie Tr jue ¢ Trav- 
elers’ Credita, ~~ in any part of the pak 
Lendon Agents—Koyai sank ot Scotland, 




















The Sovereign Bank of Canada 


71 Branches Through- 
eut the Deminion 


NEW YORK AGENCY, 25 PINE STREET 








Foreign 


Anglo-Austrian Bank, 


LONDON: 31 Lombard &t., E. C. 
VIENNA: I, Strauchgasse 


BRANCHES: 

Aussig, Bodenbach, Brunn, Budapest} 
Constantinople (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
‘Trautenau, Trieste 





ESTABLISHED 1863 


- K 60,000,000 
12,000,000 





Capital, Paid up, . . 
Keserves, 





Jekeoraphic Addres 


Conjunctus, Lo! Anglobar:k, Vienna 


Jordaan Cohen & Wennink, 


BANKERS, 
PARIS. 


~H. SCHERER & CO... 
BANKERS, 


Collections, Foreign Exchange and Investment 
Securities 


MEALOO. 








Ferelgn Concladed on next page 


Baring & Co. 


BANKERS 
15 Wall Street, New Yerk. 


Buy and Sell Foreign Exchange. 
Issue Commercia! and Travelers’ 
Letters of Credit. 
Investment Securities 





Agents and Attorneys for 


BARING BROTHERS & CO., Lid., 
LONDON 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





8, D. LonINne, 


LOnInG = & SiDaEY Dampanp, } Special. 


S.D. LORING & SON, 
BANKERS, 


64 Devonshire Street, . . Boston. 


INVESTMENT BONDS 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INVESTMENT 
SECURITIES 


1 Nassau Street 
New York 


19 Congress Street, 
Boston 





FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 
OFFICERS: 

fRep Voor. Jz, Pres. HENRY KLOBS, Cashier. 

W™. Brox.ow, V.-Pres. Qecan K antEN. Ast.Cash, 

FRep. T. COLL, V-Pres. EJ. HUGHES HES. Aass’t Cash. 
W. C. Haas, Mer. boreign & Savings Dept. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Lanéd Title Bullding, 40 Wall Street. 
PHILADELPHIA, NoW YORK, 


INVESTMENT SECURITIES. 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES 
Bills of Excoange, Letters of Credit, 











MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streew 


New York 
15 Congress St. 421 Chestnut 56, 
Boston Philadelphia 





Geo.A.Fernald&Co, 


Miembers Beston Stock Exchange 
BANKERS 


Municipal, Railway 


and other 
Corporation Bonds 


BOSTON NEW YORK 


07 MILK STRBET 360 WALL STREET? 





—o 


H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


NEW YORK 
33 WaLL STREET 


BOSTON 
33 Conerses ST 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


63 STATE STREET, 
BOSTON. 


Members Besten and New York Sock 
Exchanges. 





H. W. NOBLE & COMPANY, 


DETROIT, 
New York, PHILADELPHIA. 


MUNICIPAL 
AND 


PUCLIC SERVICE CORPORATION 


BONDS. 





Shoemaker, Bates & Co, 
BANKERS 


Members New York Stocks Exchange 
INVESTMENT SECURITIES 


37-43 Wall! Street, 500 Fifth Avenue 
NEW YORK 
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F oveign. 


ACLyvunlanlys 


Engineers. 





National Bank of Cuba 


Havana Cardenas Cienfuegos Matanzas, Santiago. 
Manzanillc, Sagua ta Grande Caibarien Guan- 
tanamo. Santa Clara, Pinar del Rio, Cama- 
guey. Galiano Street, Havana Cuba, 
Monte Street, Havana, Sancti Spiritus. 


GENERAL BALANCE SHEET JUNE 29, 1907. 
ASSETS 
Cash— 
C—O $4,288,154 26 


Banks and Bankers...-.- 952.479 87 $5,240,634 13 
Bonds and Stocks () wned— 
Government Bonds, Cuban 


and United States_..... $2,842,089 89 
City of Havapa Bonds_... 1,088,155 24 
Other Bonds an@ Stoeks_- 88,603 33 4,018,848 46 


Loans, Discounts, Time Bills, &c__.... 10,546,574 09 
Furniture and Fixtures.............-- 78.312 09 
Bank Building and Real Estate.......-. 556,929 70 
Gundry AsseU.. .ccoccccccecccccccce 54,585 99 
Wen ccwccnntnsascsgeseneceneeset $20,495,884 46 
LIABILITIES. 
GES ccccccccecsccesoe $5,000 ,000 00 
SER. canccocaccecccce 000 
* Undivided Profits...._. S¥ijola vo $5,891,614 05 
BEE 60s tbdatncdsccccucdsabendal 14,604,270 41 
__ Total Sibs SOecenedeeasececoesaceeed $20,495,884 46 


Be eee $200,000 4% semi-annual dividend payable 
July 1, 


United States Depositary in Cuba 
semana for the Funds of the Republic ‘of Cuba. 


Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 








UNITED STATES DEPOSITARY 


AMERICA-BANK A. G 
BERLIN: W, 64, BEHRENSTR. 48 
CAPITAL, Wk. ‘25 Millions 
SURPLUS, Wk. 2% Mi:liens 

Transacts a General Banking Business and 
pays speci.) attention to the execution of all 
Banking Transactions with the 


UNITED STATES OF AMERICA 
and other American Countries 
Travelers’ Letters of Credit and Cheqnes 
available in ali parts of the world; Interest on 
Deposits; Foreign Exchange, Cable Trauafers: 
Investment Securities 








NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York. 
11 Poultry Cheapside 807 Momadpock Block 
London, B.C. Chteso 


FOREIGN FUNDS 


Fer Investment in the United States, 


Financial, 








BROOKS & CO., 
BANKERS, 


SCRANTON - - - PA 





1907 **Manual of Northeastern 
Pennsylvania Securities” 


Mailed free upon request 


Correspondents. Edward B. Smith & Co. 
Members New York and Phila Stock Exchanges 





W. M. Lada Cc, E. Ladd J. W. Ladd 
LADD & TILTON 
BANKERS 
PORTLAND - - - OREGON 


Est#bdiished 1869 
Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


Savi books is-ued on Savines Deposits 
“{nterest paid on Time Deposits 





Arthur Young & Co. 
Certifed Pubiic Accountants 
(ALLENOIS 
New York, 30 “in ™treet 
Chicag « 1415 Menadnock tock 


Kansas City, 701 New teork Lite Bide. 
Pitisburgh, 1702 Fa.m :s’ Bans Biag. 





LYBRAND, 
ROSS °ROS & 
MONTGOMERY 


Certified Pub'c Accounta:ts 


(Pesnsy.vania) 


Land Title sutldivg 
PHILADELPHIA, 


Wall —- Excranze Building, 
New Yokr. 


Fred’ k F. Judd & Co. 
Certified Pubic Accountants 
General Offices 
140 Nassau St. - 

Cable Address: ‘* 
Telephone, 5550 Beekman 





New York 


Audit” 





JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 





AUDITORS FOR FINANCIAL _INSTITU- 
TIONS, INDUSTRIAL YD 
MINING COMPANIES 

Investigations, Financial Statements, 
Periodical Audits and Accounting. 


‘LOOMIS, OUNANT & CO. 


CERTIFIED PUBLIC ACCOUNTANT: 
30 Broad Street New Vork. 
Tel, 405> Brad. 


HOW, ROSE & COQO., 
Certified Public Accountants 


36 Pine “treet NEW YORK 
Telephone 4241 Jonn 











Financial 





1850 1907 


Che United States Lite 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues}Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 
SAME Ti. PEM. caccntseutctéccascaccecs Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced In life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory If desired, and secure 
for themselves, in addition to first year’s commis 
sion, a renewal Interest Insuring an income for the 
future. Address the C ompany at its Home Office, 
No. 277 Broadway, New York City. 


HODENPYL, WALBRIDGE & C0,, 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 


SECURITIES. 


H. M. Brinckerhoff, 


Formerly Genera! Manager and Electrical 
Engineer the Metropolitan West Side Ele- 
vated RK., Chicago, 


ASSOCIATED WITH 


Wm. Barclay Parsons, 


Consulting Engineers . 
60 WALL 8T., NEW YORE 


Examinations, Design, Construction and 
Operation 
ELECTRICAL t ROPERTIES 


Unsatisfactory Operation Investigated. 


H.M. Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY LIGHT. POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 





CHICAGO 
Mobile Ala, 


American Trust Building, 


Oklahoma City, Oklahoma. 
San Diego, Cal 





J. G. WHITE & CO,, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on Electric 
gabwas Gas, Electric Light_and Power 
ransmission Properties for Financial In- 
stitutions and Investors 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspundent: 
J. G. WHITE & CO , Limited, 
— Lane. Cannon St., E. C. 
nadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office Manila, P. I 





EXAMINATIONS 


REPORTS 
BEAOLE & MAXWELL 


GAS and ELECTRIC ENGINEERS 


S2 Beaver “treet NEW YORK 


F iuancial — 


McVickar & Winslow 


15 Wall St., New York. 


Telephone 4555 RECIOR 











SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 

Ely 
Information Free on All Nevada Properties 
Only First-Class Stocks Bought and Soild 


Jacob Rubino, 


3 BROAD ST., Drexel Bicog ,NtW YORK. 
BROKEK AND DEALER IN 
Railway Bonds, Guaranteed 8toeks and 
other Investment Securities. 








That do NUT NEED REORGANIZATION, 
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Aew York Stock Exchauge Bouses 
hawinrnnor, = | |A O BROWN & CO., 


Cc. |. HUDSON & CO. 
Nos, 84-86 WALL ST., NEW YORK. 


Members of New York an¢ Chicago Stock Exchanges 


Telephone 3070 Jobu. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





Bingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New York ~to-k Exchange 
Chicagu Board of Traae 


1 NASSAU STREET CORNER WALL. 
Teleph« nes 4255-42866-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO., 


BANKERS A®*D BROKERS, 
NO. 10 WALL STREB!, 
Members N. Y. and Phila. Stock Exchanges, 
Orcers 
Excha-ves in this country and Ku op 





Especial! attention given (i supp’ ~e high class 7 WALLSTREK*, 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check | 


P. J. GOOOHART & CO., 


Bankers 


67 BROADWAY - 
Teiephone 2240 Rector 
326 Wainat St., Cincinnati 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDEKSON & LOEB 


Members N.Y. and Phila. Stock Exchanges 


100 BROAOWAY, NEW YORK 
527 Chestnut St., Philadelphia. 


STOCKS BOND 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 














William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - 





for Stocks anv Bonds executed apon all | 


NEW YorK| ]- 





Howard Lapsley & Co., 


15 ROAD STREET, N.Y. 
Transact a Genera pee and Stock 
Excnange Business, 

ACOOUNTS OF BANKS & BANKERS SOLICITED, 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 
Branch Office, 500 Fifth Ave. 





Wu. FAHNESTOOK, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B, Dopson. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


T E.CUNNING AM, 
WOODWARD BaBCocK { General Partners 
HUGH BLYTHE 
GEO. A.MCOLELLAN, |} 

J. A. RIPLEY, Special Partner 


HarRRis, WintHROP & Co 


Stocks, Bonds and Grain 
MEMBERS 
New York Stock Exchange 
Chicago Board of Ira‘e 
Chicago Stock Exchange 
New York Cotton Exchange 


26 Pine Street 240 La Salle Street 
NEW YORK CHICAGO 
PRIVATE WIRES 





Robert H. Alien. Stanley D. MoGray 
Witham M. Vanoe. 


ALLEN, McGRAW & CO., 


24 Broad Street. New York. 


Members 
N. ¥. Stock Exchange. 


Parkinson & Burr, 


STOCK BROKERS, 
S52 8TATK STHREEKT 
NuW YORK, BOeTON & 
Members of = ew York and Boston Stock Exchange 
Private wire between the two oifices. 
to all Buston Seouritie 
ns farpished. 





lf nformation given in 
and quo 





_— von Thomas L. Manson & Co. 


STOCK BROKERS 
| Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Rector 


pane Wires to Boston. Hartford, New Haven and 
Phiadelphia 


| Private wires to principal Swi 


30 BROAD STREET. N. Y. 
of the New York Jr and Cotton 


» Chic Bo Trade an 
eels vel eland d Stock "Exctiange. 


STOCKS, 30ND 
MISCELLANEOUS NSECURITIES 


Tel, 5555 Broad 
ICAGO 


CH 
Rallway Exchange Bldg. pitt; Telegraph Bldg 
BRANCH OFFICE 
New Plaza Hotel, N Sond. Conn. 
Waldorf Asturla, N. ¥. Willies amsport, Pa. 
Hotel Marte Antulnette, N.Y. Wilkes. Barre, Pa, 


“Mend 





te ay aes, N.Y. Scranton, 

11 West 25th St, N.Y it. Louls, Mo 
Buffalo a Syracuse, N. Y. 
Cincinnatl, O. Scheneetady, N. Y. 
Cleveland, O Troy, N.Y. 
Dayton, 0. Utica, N. Y. 
age 2 Mich Trenton N. J. 

Paterson N.J. 
Glens Falls, N. Montreal 
Atlantic City, nn Z. Ottawa, Can." 
Washington, D.C. Toronto, Can. 





HARRIMAN& CO., 


TRINITY BUILDING, NEW YORE 


BANKERS AND BROKERS, 


Transact a General Banking and Stock Mechange 
Business. We make a speciaity of 


Investment Securities. 


SRANCH OFFICE, NIGHT & YAY BANK, 
527 FIFTH AVENUE, 
Newport Office: Audrain Building. 


A. M. KIDDER &CO., 


BANKERS, 


1S WALL STHREET, SEW YORK. 
Established 1865. 
WEMBERS OF NEW YORK 8TOCK EXCHANGR, 
Allow interest on deposits sub; to sight cheok. 
| ~ | lala ion st and bonds, and 


KAILROAD BONDS 
GUARANTEED SFOCKS, 


Gunegy G. CAMPBELL, Epwin P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGR, 
Securities Bought and Sold on OCome- 
miaston. 











_ CHARLES FEARON & 00,, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges, 


New York Stock Exchange 
Philadeiphia stock Exchange 


888 Chestnat St., - PHILADELPHIA 


Jas. H. Olipbant & Co., 


BAY KERS AND BROKERS, 
20 Broad Street, . . New York. 
ONE NO.845 RECTOR 


Yo W. MUND 

JAS. H. OL|PHA*T FLOYD 

ALF aep L, NORR«AS J.  moneie OLIPHANT 
em al K 


Members : } 





Financtal. 





A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 45% to 514%. 


30 Pine Street, New York 





bers New York 





S.& R.D. FARLEE. 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, SKEW YORK 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 


NO. 74 BROADWAY NEW YORE 





SCHMIDT & GALLATIN 
Members N. Y. Stock Exchange 


Tel. No. $260 Rector 111 BROADWAY 





WANTED: 
Atchison Gen’l 4s, Reg’d. 
Union Pacific 1st 4s, Reg’d. 


R. J. JACOBS & & CO, 


Members N. Y. Stock 
41 NEW —_ 


. 





EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


INVESTMENT SHOURITIES 


WEBB & CO., 
INVESTMENT SECURTTIES. 
74 BROADWAY, NEW YORK 





OTTO JULIUS MERKEL 
BROKER 
44 AND WALL ST. NEW YORK, 
INVESTMENT SECURITIES. 


Corres ondence Invited 
Cc. B. VAN NOSTRAND, 
36 WALL STREET, 
Investment Securities 











MAX B. BORG & CO. 


Miscellaneous Bonds and Curb Securities 
A 8PHCIALTY. 
20 BROAD 8ST. NEW YORK. 
2805 RECTOR. 
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Bankers and Srokers outside Rew York. 





BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS, WILLIAMS & (O., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFA! A, N. ¥. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOU.SVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A BSpeciaity. 
Correspondents, EX. NORTON & CO., N. Y. 








ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building. 


New York Steck Exchange. 
Members: { Kochester Steck Exchange. 
Chicage Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 











MILWAUKEE 


“ 0 N DS MUNICIPAL 


CORPORATE 
AND LOCAL 
CHAS. SCHLEY & CO., 
ESTABLISHED 1850 
MILWAUKEE, - - WISCONS:N 








WOOD & BOWEN, 


LOOISVILLE, KY. 
INVESTMENT SECURITIES. 
Manicipal and Cerveration Bonds 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 
Steiner Brothers, 


BANKERS AND BROKERS, 
Birmingham. ° ° Alabama. 


Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


NASHVILLE. 
































INDIANAPOLIS 
JoserH T. ELuiotr & Sons, 
mavestment Securities 


M polis Stock Exchange 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIQNS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOLIS, 
PROVIDENCE, 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 
































AUGUSTA. 
John W. Dickey, 
BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 





WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








BALTIMORE. 
Wilso 





William Wilson & Sons. 
Zetablished 1802. 


m, Colston & Co. 
Established 1867. 


Wilson, Colston & Co.,| 


Members of Baltimore Stock Exchange, 


BANKERS, 
216 E. Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a” 





laity, and whole issues handled. Exceptional 
ties for dealing im all classes of Southern 
nda Loans on Collateral Securities negotiated 


Dealer in 
NASHVILLE STREE! RY. SECURITIES 
CUMBERLAND TELEPHONE sTOCK 
GOULDING MARR, 


NASHVILLE, TENN. 





LANDIS BANKING CO., 


Telephone and Street Railway 
Securities, 


NASHVILLE, - - TENN 
NASHVILLE—TENN. 
STOCKS ANDIBONDS 


THOS. PLATER & CO., 
BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSTON STOCK EXCHANGE 

















| New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Beught and Seld. 

W. J. HAYES & SON, 


CLEVELAND, OHIO. BOSTON, MASS, 
= 








PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, reet, Providence, BR. 1 





he org 8 general Banting business. Bonds, 
Stocks and Loeal Securiti Private wires to 
New York, Boston and Philadelphia. 








NEW JERSEY. 
EDWIN R. CASE, 


E-TABLISHED 1889 
NEW JERSEY SECURITIES, 


15 EXCHANGE PLACE 
Telephone 751. JERSKY CITY. 





ESTABLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STUCh EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 








PITTSBURGH, PA. 
Established 1871, 


Whitney, Stephenson & Co, 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 








ROBERT C. HALL, 
MEMBER PITTSBURGH STOCK EXCHANGR 


We make a specialty of all the Securities ef 
the great Pittaburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA. 





BOND HOUSE OF 


H. P. Taylor & Company 


2348 Fearth Avonuc, PITTSBURGH 





We will buy 
Bonds of the Pittsburgh District. 





We Bay and Seli 
INVESTMENT BONDS 
(NO STOCKS) 


Cerrespeondence Selicited 


Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 
James 8. Kuhn, L. L. M’ Clelland, 
President Sec. & Treas, 


PAID-UP CAPITAL, $200,000 





=—— 





SOUTHERN. 





— 


MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA. | 





Hugh MacRae & Co., 


BANKERS, 


Dealers in Southern Investment Se 
curities of Every Description, 


WILMINGTON, N. C., 
AND : 
WASHINGTON, D. OC. 
408 Colorado Building. 


Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 


d and information =. 
nicked about Southern State, Municipal and Rail 


» -—- co Bank of New York. N. B. A. 
ATLANTA Re 
DARWIN CG. JONES, 


ATLANTA, GA. 
SECURITIES, NEGOTIATIONS, 























CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, ° . 





Teas. 
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Bankers and Brokers outside Rew Dork. 





CINCINNATI. 


CHICAGO, 


ST. Louis. 





BONDS. 


We offer a select list of municipal 
bonds meriting the consideration of 
careful investors and yielding as 
large income as is consistent with 
safety. 


Weil, Roth & Co. 


139 East Fourth St. 


CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, - - OHIO. 


EDCAR FRIEDLANDER 
Cincinnati Securities 
CINCINNATI, += « © - = OHIO. 














KANSAS CITY, MO. 
H. P. Wright Investment Oo. 


Established 1885 
Municipal and Corporation 
BUADS 
Missouri and Kansas Securities a Specialty 
Monthby Offerings Sent on Request 











DENVER, COL. 
William E. Sweet & Co., 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 








= 





PORTLAND, ORE, 





MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 

BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Los ANGELES. 
CALIFORNIA BONDS 


Municipal, School District and Corporation 
THEY PAY A BETTER RATE OF INTEREST 
THAN BONDS OF THE SAME MERIT ISSUED 
IN THE EAST 
Correspond with us 


John H. Adams & Co. 


LOS ANGELES, CAL, 








WM. R. STAATS CoO.. 


CALIFURNIA MUNL IPAL, 
SCHOOL AND CORPORATION 
BONDS 
TO NET 4 TO 6 PER CENT. 

LOS ANGELES PASADENA 
FIELDING : a STILSON co., 
INVESTMENT SECURITIES, 
MEMBIiCK Los ANGELES =10Ch EAXCHANG! 


LOS ANCELES 





Bartlett, Frazier 
& Carrington, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG, CHICAGO, 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BO4RD OF TRADE, 
PRIVAib® WIKES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MUNKUE STRKERT, 

CHICAGO. ILL, 

New York Stock Exchange, 

New York Cotton paeneses 

New York Cotiees Exchan 
Members: <{ New York Produce xchange. 

Chicnge Steck & xchange, 

Chicago Board ot Trade, 

St. Louls Merchants Exchange, 


A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Saile Sts,, Chicago, 














CLEVELAND. 


EMERY, ANDERSON & COMPANY 


INVESTMENT BONDS 





% to 7% 
2 Kilby Street, Garfield Bullding, 
BOSTON CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 
410 and 412 Olive Street. 
ST. Louis. 


1 Wall St,, NEW YORK, 


New York Stock Kxchange. 


Chicago Stock bxchange, 
u 
enter St. Loutse Stock Exchange. 


Chicago Board ot Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, 
Chicago Stockh Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securitieg 





PRIVATE WIRES TO 
PRINCIPAL MARKEtS 


300 N. 4th St. - - - ST, LOUIS 





Citizens Building. CLEVELAND, O, 








PUiladelphia Bankers aud Brokers 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
32! Chestnut Street. 

Members Phila. and New York Stock Exchanges 
interest Allowed on Deposits. 


Sew York Correspondents: { Sune, Bese BS Co. 





Battles, Heye & Harrison 


BANKERS AND BROKERS 


DEALERS IN HIGH-~GRADE UNLISTED 
AND INACTIVE LISI ED BONDS 
FOR INVESIMENT PURPOSES 


131 South 6th Street 62 Broadway, 
| PHILADELPHIA 


[Ben]. ©. Warnick & Co.,) 


BANKERS & BROKERS, 


| 141 South 4th Street, - Philadelphia, Ps 


Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 


Sena for owr Overcwar. 





A. Strassburger, 
SOUTHERN INVESTMENT SECURITIES. 
MONIGOMERY, ALA, 


NEW YORK | 


J.W. SPARKS & CO., 
BANKERS, 
Corner Chestnut and Third Sts., 


PHILADELPHIA STOCK EXCHANGE 
4EMBERS {NEW YORK SIUCK KXCHANGE 
GCHIGAGO BUARD UF LRADE 


Investment Securities 


Private Wires, N.Y., Pittsburgh, Chicage 





Ww. @. Horess, H. &. HoPPaR, 
Members of Philade!pbia Stock Exchance. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS. 
28 South Third Street, Philateiphia, 


| nvestments receive our 80 »ecial attention. infor- 
| mwtton cheerfully farnished regarding present 
| ho d'ngs or proposed | DvVestrcen's, 








MINNEAPOLIS 
‘WELLS & DICKEY CO. 


| MINNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and COKPORATION 





CEO. B LANE, 
Commercial Paper and Investments. 


MINNEAPOLIS. - - MINN, 











SS SSS 


eS 


Baars 


Heh nN isis ot 


x THE CHRONICLE. 


[VoL. LXxxv. 











Gurrent Bend Inquiries 





El Paso & Rock Island Ry. Co. Ist 5s, 1951 
Wheeling & Lake Erie, Wheeling Div. Ist 5s 
Minneapolis & St. Louis 5s, 1934 
Missouri Kansas & Eastern Ist 5s 

Wilkes-Barre & Eastern Ist 5s 

New Mexico Ry. & Coal Co. 

lowa Central Ist 5s, 1938 
Houston & Texas Cen. 5s & 6s 
New York & Jersey 5s, 1932 


Pacific Coast Co. Ist 5s ’46 


AND ALL OTHER BONDS DEALT IN. 


F. J. LISMAN & COMPANY, 


SPECIALISTS [8 STEAU RAILROAD SECURITIES 
Members ®. Y. Steck Exchange 


30 BROAD STREET, NEW YORK. 
Land Title & Trust Co. Bullding, PHILADELPHIA 


169 East Jackson Boulevard, CHICAGO 
404 Conrecticut Mutual Buildines HARTFORD 


ane 
| FOR SALE 
Washington Terminal ist 3'4s, 1945. 
At 8144 & Interest. Yield 4.55%, 
Missouri Kansas & Eastern 1st 5s, 1942 
At 99 & Interest. Yield 5.06%, 
Long. Island City & ring Se, 1937 
At 98 & Interest. Yield 5 
Long Island, North Shore Branch 5s,1932 
At 9734 & Interest. Yield nearly 5.20%. 
Evansville & Terre Haute gen’l 5s, 1942 
At 96 & Interest. Yield 5'4 %%. 


Only limited amounts offered. 
For sale to first buyer. 





G. W. Walker & Co. 
BANKERS 
25 BROAD si,, NEW YORK 


|_NEWBORG & CO., 
| 44 & 46 BROADWAY, N.Y, 


| 45 NEW STREET. 
| MEMBERS New YORK STOCK KXCHANGA. 





New York City Bonds—All Issues. 











Pensacola & Atlantic 6s. 
Mop. 6s. 20 Broad Street 
New York Chicago & St. Louis 4s. New York 
Central Railroad of New Jersey 5s. os 


Chicago & North West 5s, 1933. 
Central Br. (Mo. Pac.) 4s, 1919. 
Richmond & Danville 6s. 

Morris & Essex 7s, 1914-15. 
Morris & Essex Gtd Stock. 
Vandalia 4s. 

Gulf & Ship Island 5s. 

West Shore Reg. 4s. 


A A. LISMAN & CO., 
Specialists in Uneurrent lesees, 
Tel, 5950-1-2 Broad. 25 Broad St. 


PROCTER & BORDEN 


EQuiTABLE Bu'LoING, NEw Yora. 


LIBBEY &STRUTHERS ‘Cincinnati H 





Missouri Kansas wi Oklahoma ds. 

Chi. Mil. & St. Paul Ter m. 5s. Safe as Government Bonds 
Houston East & Wes Senne Se. — says ; 

Chicago & Missouri River os. City of New York 4°; & 414! A 
Chicago & Pacific Western 5s. | lax Exempt 

Galv. Har. & S. An., Mex. & Pace. Ss. | City of Pittsburgh 4% 
Southern Pac. of Cal. 5s. lax Exempt 


City of Alleghany 4% 
Tax Exempt 
City of Rochester, N.Y., 4% 


lax Exempt 


POUCH & COMPANY 


Membe N. Y. Stock Exchange 


Successors to LINCOLN & CO. 


18 WALL ST. 


Lawrence 


New York Philadelphia Washington 





|New York City Bonds. 

| Chicago & North West Con. 7s. 
|N. Y. Susq. & West. Gen. 5s. 
~| Atchison Convert. 5s. 


BOND CIRCULAR No 273 MAILED ON 
APPLICATION 


WE WILL BUY 


Chicago & North West. deb. 5s, 1933. 'Rhx ades & Company, | 


Members N. Y. Stock Exchange 


| 7 Wall Street 
aos | NEW VORK. 


Gable Add. * Beckster™ 18 Wall St., New York Telephove 11:5 Kecter. 


WE OWN AND OFFER 
INVESTMENT BONDS 
OF 
TNQQUESTIONABLE SECURITY 
Netting from 415% to 7%. 


Requests for information either by personal interviews or cor- 
respondence will be gladly received und attended to promptly. 


BAKER, AYLING & COMPANY 
wonctates BOSTON cUMiga 


Barnum & Co, 


Short-Term Notes. 
amilton & Dayton 414s. 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 


Telephone 6745 Broad Cable Address: 


“NEWROSE. 


MECARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 


Telephone 3250 Rector 





Borden’s Com. & Pfd. Stocks. 
| N.Y. Lack. & West. Ter. Imp. 4s. 
Procter & Gamble Com. 
Standard Coupler Pfd. 
Republic Steel & Iron 5s. 


Sunbury Hazleton & Wilkes Barre 5s. 
Royal Baking Co. Pfd. 

American Chicle. 

Lake Shore Notes. 

U.S. Steel Ist 5s. 

Title Guarantee & Trust Co. 
Metropolitan Securities Co. 

hoes ‘ican ‘Light & Trac tion C ©. stocks. 
Den. Union Water Co. stock & bonds. 
Tri-City Ry. & Lt. Co. stocks &bonds. 
Kansas City (Mo.) Gas Co. 5s. 
Columbus Street Ry. Cons. 5s, 1932. 
Den. Gas & Elec. Co. stock & bonds. 


TOBY & LAMARCHE, 


25 Broad St., New York 
LIGHTING AND TRACTION SECURITIES 
A SPECIA.TY 


“PRIMROSE & BRAUN, 


|New York City Bank, Trust ana 
Fire Ensurance Stocks 





43 Exchange Viace - NEW YORK 


Bates Mfg. stock 
Bigelow Carpet stock 
Houston Oil stocks 
Merrimack Mfg. stocks 
| ~ eng Lumber Co. stocks 
U.S. Envi ‘lope 6s & Stocks 
edie in unlisted and inactive Stocks and bonds 
iF. W. MASON & CvH.,, 


| 53 State St.. BOSTON, MASS. 





N. Y.C. & Lake Shore Col. 3%s,1998. 
Balt. & Ohio Southw. Div. 344s, 1925. 
| Atlantic Coast Line Ist Cons. 451952. 
| American Cigar 4s. 1911. 
| Mexican Government Gold 5s and 4s. 


M. WOLFF, 


| Cable Add. “MOWOLF ™ 27 William St., N. ¥. 
Phones: 6557-6558-6559 Broad. 
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Current Bond Zuquiries. 





| 


We offer, subject to prior sale and change in price, 


Chi. Ind. & St. Louis Short Line Ry. 


Ist Mtge. 4s. April, 1953. 
To Yield 4.90%. 


We are advised that these bonds are secured by a first mortgage on a double- 
track line extending from Hillsboro to Mitchell, Til., which forms a part of the main 
line div sion of the Big Four s, stem between Indlanapo 1; and St. L ouls. The bonds 
are guaranteed as to both principal and interest by theC. C C. & St. L. Ry, and 
have :o.d as high a; 100 and Interest. 


PFAELZER & Co. 


BANKERS 
25 BROAD STREET, NEW YORK. 











Is IT TIME TO BUY BONDS? 
Investors throughout the country are seeking an answer to this question. 


In order to present the principles which control the market 
value of investment securities and to point out the indications 
which sbould be followed in determining whether or not 
present conditions ere favorable for the purchase of bonds, the 
(rusranty Trust Company hes prepared a booklet, which will 
be mailed upon request, entitled, 

“WHEN TO BUY BONDS” 
This booklet should prove of great value to a!l who have 
funds to invest. Send for booklet 109. 


Guaranty Trust Company 


OF NEW YORK 


28 Nassau Street, - New York 
33 Lombard Street, E. C: London 


| 
| 


ESTABLISHED 1864 
COO. iii cnnicdinmmey $2,000,000 
DE su. ddeéncnsenan 5,500,000 











nt 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


$35,000 New York Lackawanna & W a Ter- | 
minal & we Tt ae 4s, M. & N., May 1923: 
90 & Int., - Guaranteed sulaaieas and | 
interest b y the ‘De ‘he nware Lackawanna & West'n | 

$20,000 Chicaro & North Western Extension | 
Registered Bonds, 4s, Feb. 15 & Aug. 15,} 
Aug. 15 1926: 9114 & Int., 4.70%. | 

$4,000 International & Great Northern eet | 
Mtge. gold 5s, 5. M. &S. , Sept. 1909: 93&In 9%. | 


Hendrickson Hall & Co. 


Members New York Stock Exchange 
25 Bioad s:.. N.Y. Te). 4301-3 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
City of New York bonds. 

All short-term RR. and Indust. Notes. 


ST. PAUL | 
UNDERLVING BONDS. | 








WANT 
BALTIMORE CITY 
Tax Exempt 4°, & 5% Stock. 


Sutton, Strother & Co., 


BANKERS AND BROKERS, © 1, 0829-0 Hani.ve 
104 South b Calvert Street, os tseetinbs esis 


43 ¥xchaege Pl., ¥.¥ 
BAL -- 
Members of Baltimore Stock Exchange. 





HIGH GRADE BONDS. | 





LEONARD F. HEPBURN | 
| 
| 











Tele. 3785-3786 Rector 20 New St., N. Y City} 


Jester & Co., | 


. SALE 
Second Ave. R ry & red Due 1948 27 PINE STREET, NEW VOMK, 
Union Rallway (N. Y. City) 1st 5s, 1942 TELEPHONE 237 JOHN 
Minneapolis St. Raliway Ist Cons. 5s, 1919 
Denver Gas & Flec. Gen’! 5s 1919 ee — ee 
St. Paul City Cable 5s, 1937 


Central Union Ges Ist 5s, fed? | BON DS 


FOR INVESTMENT 


iR. M. GRANT & CO., 


New York | 


| 


We are buyers of ‘egal tnve tment securities 
and invite offerings at lowest net prices, Chicago 
de.ivery and funds. 


R. H. GOODELL & CO. 


___ CHICAGO | 31 Nassau 8St., - - 








GILMAN & CLUCAS 
84 Pine St.. N. Y. City 
—s 





Chicago & Alton 3s. 

Fort Worth & Denver City 6s. 
Milwaukee Elec. Ry. & Lt. 5s 
Houston East & West Texas 5s, 1933. Central Union Gas 5s. 
Virginia Midland General 5s 1936. | N. Y. Gas Elec. Lt. Ht. & Power 5s. 
Union Pacific 1st 4s, 1947. Chic. Mil. & St. P.. Southwest Div. 6s. | 


Cleveland Akron & Columbus 5s, 1927. 
: PATERSON & CO., 


Tel. 11 1985 985 Rector. ___ 20 Broad S St.. N. Y. 
| 


Senring & Go., 
7 Wall Street NEW YORK 
BANKERS 


Investment Securities 


| 
| 
| 
Tele, 3657-8-9 John. | 
| 


Philadelphia & Reading Gen. 6s, 1911. 
Salto. & Ohio Prior Lien 3\%s. | 

Vera Cruz & Pacific 4%s. 

Detroit United 44s. 


| 
sai 
} 
} 





Hayden. Stone & Co. | 


25 BROAD STREET Tel. 6768 Bro | 


Tel. 6320 Broad 


20 Broad Street - - - 


'2 WALL STREET. . 


FERRIS & WHITE, - 
Hitchcock, Cameron & Co., 


| Consisting of about 12,000 acr 


SCOTT & STRINGFELLOW 
Bankers & Urokers 


RICHMOND, VA. 
Members New York Stock Exchange 


Local and General Investment 
Securities 


From time to time we make special studies of 
Raliread and Industrial properties for the benetit 
of our clients 





ninadive nduetr joquse 
gh-Class Industrial Issues 
x ue 


Trust pany st 
Insuraace Comp mpany Ste Socks 
Guarant 
INQUIRIES. INVITED 


FRED@RIC H. HATCH, 


Dealer In Unlisted Securities 2”! Rallroads an 
other Corporations in the U. S. and elsewhere 


30 tthe st. New York 





St. Paul & Duluth Consol. 4 
Nashville Chattanooga & St. Louis 58 
Metropolitan Street Ry., all issues 
Central Railroad of New Jersey 5s 
Cincinnati Dayton & Ironton 5s 


Cc. L. PARMELEE & CO., 


BONDS 
New York 


N.Y. N. H. & Har. 6% Dcbentures. 
Richmond Passenger & Power Co. 5s. 
Broadway & Seventh Ave. 5s. 


Wadsworth & Wright, 


Mem! ers N. Y. Stock Exchange 
NEW YORK 








S.C. HENNING & CO., 
Mew York, Louisville, 
MEMBERS NEW YORK STOCK KXCHANGR 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 
International Traction of Buffalo and 
other Traction Securities 


Consolidated Gas of N. J. 5 

Lake Shore Electric Raliway Cons. 58, 1923 
Sioux City Traction 5. 

w — ton & Chester Coll Tr. Ss 
Harrisburg Gas 

Binghampton Rallws ay Cons. 5s, 1931 


GEO. P. BISSELL, 


18 Seach Fourth St. Philadelphie, fa 





25 BROAD ST., 
NEW YORK 
Unlisted Securities 
Telephores 2672 34 Broad 


W. A. WILLIAMSON, 


Investment Securities, 


55 WILLIAM STREET. NEW YORK 
Telephone 6150 John. 





For Sale--an Excellent 
IRRIGATION PROPERTY 


s of land 
and 40 miles of canal. For particulars 
and details address F. R. L., care of 
Chronicle, P. OQ. Box 958, New York. 


Fredonia | Kan. Water Co. 1st és. 
Defiance (O.) Water Works Ist 6s 
Palatka (Fla) W. W.Co ist 6s 
Plattsmouth (Neb.) Water Co. ist 4s 
Hudson River Electric Co ist 5s 


H. C. SPILLER & CO., 
Specialists in Inactive Bonds, 
27 State Streot - - Boston, 
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Financial. 


Coe es | 2,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


176 Broadway, New York. 
175 Remsen Street, Brooklyn. 

196 Montague Street, Brooklyn Banking Dept. 
Examines & guarantees Real Estate Titles, 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors. 


Receives Deposits subject to check, allowing 
Interest. 


Does all Trust Company Business. 





FINANCE COMMITTEE. 

Ia Charge of Banking Interests 

EDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 
EDGAR L. MARSTON. 

WILLIAM H. NICHOLS. 

JAMES H. OLIPHANT 

CHARLES A PEABODY. 
JACOK H SCHIFF 
JAMES SPEYER. 
EDWARD O. 8TANLE® 


CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
EDWARD O. STANLEY, Second Vice President. 
Manager Banking Department. 

CLINTON D. BURDICK Third Vice President. 

43. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 

PRANK L. SNIFFEN Manager Brooklyn Banking 
Department. 


THE INTERNATIONAL BANK, 


60 WALL STREET, NEW YORK 
Condensed Statement Aug 22, 1907. 
RESOU RCES. 

Loans and discounts. ~~... atimmwd $2,486,690 50 
PD inca Gush@cuapmemed ee 3,920 38 
SG EE cnc kcdeewnsnannme 11,000 00 
Cash on hand and due from banks 967,996 12 


ee 33,469,607 00 
LIABILITIES 

GS cnncce a ee ye $500 ,000 00 

Surplus and undivided profits ..... 111,164 74 


Pt PC. ocscccduneeneeee 3 000 00 
I a ces 8,258 34 
DEED cnccucccscsscccncessota ERO OO 


OO ae $3,469,607 00 
INTEREST ALLOWED ON TERM DEPOSITS 
THOS. H. HUBBARD, President. 
JAMES S. FEARON, Vice President. 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier. 
CHAS. S. LIPPINCOTT, Asst.Cashler. 


BAKER & VAUGHAN 
BANKERS AND BROKERS 
FIRST MORTGAGE GOLD 
Gas Bonds 


37 WALL STREET, NEW YORK 


SAUNDERS & JONES 
Connecticut Traction Bonds 
35 WALL 8T., - - NEW YORE 








BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 


W.E.R.SMITH & CO 


20 Broad Street - - New York 


TOBEY & KIRK 
New York 
Will Sell $25,000 


New York State 3s, 1956, 
at par and interest. 
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North Chicago Street Railroad First Mortgage Bonds 





To the Holders of the North Chicago Street Railroad 
First Mortgage 5% Bonds Falling Due 


JULY 1 1906 
JANUARY 1 1909 
JANUARY 1 1916 

Your attention is called to the advertisement of the General Bondholders’ 
Committee (upon which you are represented by your Chairman as a member), 
representing the various securities affected by the proposed reorganization of the 
Chicago Street Railroad Companies. 

Having obtained such changes in the original plan of reorganization as will 
give to the holders of the First Mortgage Bonds of the North Chicago Street Rail- 
road Company new Bonds substantially equivalent in value to their present hold_ 
ings, and, being convinced that the failure of the plan must result in great, if not 
total, loss to all interests, your Committee urge the prompt acceptance of the plan. 
Holders of North Chicago Strect Railroad First Mortgage 5% Bonds who have 
not already made deposit with The Fidelity Trust Company, 325 Chestnut Street, 
Philadelphia, under the Agreement of November 15 1906, are requested to do so 
forthwith, that they may be forwarded to the General Depository in Chicago, to 
be used under the direction of your Committee in carrying the modified plan of 
reorganization and readjustment of October 15 1907 into effect. 

C.58. W. PACKARD, Chairman, 
GILBERT A. PHILLIPS. 
WILLIAM R. NICHOLSON, 
J. W. HAMER, 
ALBERT A. JACKSON, 
North Chicago Street Railroad First 
Mortgage 5% Bonds Protective Committee. 








«Che Trust Company of America 


37-43 WALL STREET, 
NEW YORK 


| COLONIAL BRANCH 
222 Broadway. 


95 GRESHAM ST., 
LonD N, E. C. 








PAYS INTEREST ON DEPOSITS 
EXECUTES TRUSTS OF EVERY DESCRIPTION 
ISSUES LETTERS OF CREDIT PAYABLE 
THROUGHOUT THE WORLD 




















IlinoisTrust&Savings Bank 


Capital and Surplus, - - - $12,800,000. 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 


CORRESPONDENCE INVITED 








| 
| 
| 
| 


Harris Trust & Savinas Bank 


(ORGANIZED AS N. W. Harris & Co. 1882. INCORPORATED 1907.) 


Capital and Surplus, $1,500,000 





Special facilities for Reserve Avcounts of Banks, Individuals, Firms 
and Corporations. Complete equipment for handling Affairs of Trust 


Bonds for Investment 
Correspondence Invited 





MARQUETTE BUILDING, - += += + »* CHICAGO 

















Nov. 16 1907. | THE CHRONICLE 








—— — 


Financial. 





TO THE HOLDERS OF SECURITIES OF 
NORTH CHICAGO CITY RAILWAY COMPANY, 
CHICAGO WEST DIVISION RAILWAY COMPANY, 
NORTH CHICAGO STREET RAILROAD COMPANY, 
WEST CHICAGO STREET RAILROAD COMPANY, 
CHICAGO PASSENGER RAILWAY COMPANY, 
WEST CHICAGO STREET RAILROAD TUNNEL COMPANY, 
CHICAGO UNION TRACTION COMPANY. 


At the request of, and after extended conferences with, the holders and representatives of a large 
majority tn interest of the securities of the above-mentioned Companies, a Modified Plan of Reorgant 
zation and Readjustment, dated October 15, 1907, has been formulated, approved by Hon. Peter S. 
Grosscup and Professor John C. Gray, and duly promulgated. 


A General Bondholders’ Committee, appointed by the representatives of the varlous trustees 
under the outstanding mortgages, has certified and recommended that such Modified Plan ‘‘represents 
and embodies the unantmous conclusions of the Committee, and the same Is accordingly recommended 
for acceptance by all holders of securitles mentioned therein ; and also that “the exigencies of the 
situation and the great danger of serious loss to security holders make it, in the opinion of the Com- 
mittee, imperatively necessary that each and every security holder should, as a matter of self-interest 
and self-protection, at once deposit his securities in acceptance of the sald Modified Plan and Agree- 
ment, and that those who have heretofore made deposits under the Plan and Agreement of August 9, 
1907, should give directions for the transfer of such securities to a deposit under sald Modified Plan. 
The Committee cannot too strongly urge upon such security holders to act both FAVORABLY and 
PROMPTLY. 

The following are the members of the General Bondholders Committee, with the bonds they 
represent: 

James N. Wallace, Chairman, President of Central Trust Company of New York; West Chicago 
Street Rallroad Consolidated 5s. >} D. Hulbert, Vice-President of Merchants’ Loan & Trust Com- | 
pany, Chicago; North Chicago City Railway First Mortgage*’4s. Henry A. Blair, Chicago, holder ! 
of and representing North Chicago City Railway Second Mortgage 44s. Chauncey Keep, Chicago, 
holder of and representing Chicago West Division Railway First Mortgage 4\%s. C. W.S. Packard, | 
President of the Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia; 
North Chicago Street Railroad First Mortgage 5s. George P. Hoover, Vice-President of Harris Trust 
& Savings Bank, Chicago; North Chicago Street Railroad Refunding 444s. Wm. H. Henkle, Secre- 
tary of Illinois Trust & Savings Bank, Chicago; West Chicago Street Railroad First Mortgage 5s. 
L. 5. Owsley, Chicago, representing a large amount of Chicago Passenger Railway Consolidated 5s. 
William A. Mason, of Mason, Lewis & Company, Bankers, Chicago; West Chicago Street Rallroad 
Tunnel First Mortgage 5s. 





Deposit of securities under the Modified Plan may be made on or before 
MONDAY, NOVEMBER 25, 1907. 


Depositors under the Plan of August 9, 1907, will become entitkd to the benefit of the Modified 
Plan and Agreement by signing a written election to accept the same and having their certificates 
of deposit stamped accordingly. A form of such written election will be mailed for execution to all 
depositors under the plan of August 9, 1907. 
Coples of the Modified Plan and Agreement may be obtained upon request from the Harris Trust 
& Savings Bank, Depositary, Chicago. or The Farmers Loan & Trust Company, New York, Sub- 
Depositary, or from the Secretary of the Reorganization Committee. 
L. C. KRAUTHOFF, Chairman; 
G. W. WICKERSHAM, 
JOHN C. HATELY, 
WILLIAM T. FENTON, 
SEYMOUR MORRIS, 
Reorganization Committee. 

H. A. DOW, 

Secretary, 

Room 226 Marquette Bldg., Chicago 

Referring to the above, the undersigned are prepared to receive from security holders deposit® 
under the above-mentioned Modified Plan and Agreement, and also agreements from depositor, 
under the Plan of August 9, 1907, assenting to sald Modified Plan and Agreement. 


HARR'S TRUST & SAVINGS BANK, Depositary 
204 Dearborn Street, Chicago 


THE FARMERS’ LOAN & TRUST COMPANY, Sub-Depositary 
New York City 











Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 


(Formerly Jones, Caesar & Co.) 


NEW YORKIE 
54 WILLIAM STREET 


CHICAGO PHILADELPHIA ST. LOUIS PITTSBURGH 
Tribune Bldg 925 Chestnut Street Stock Exchange 8ldg. ¥eople’s Bldg. 
SAN FRANCISCO SEATTLE MEXICO OD F. MELBOURNE 


Empire Buildinz Apartado, 1403 9 Queen Street 


LONDON 8 Fredericks Place, E. C. 


Monadnock Bidg. 














HAND-BOOK OF SECURITIES 


hange of prices for series of years to July 1, 1907 


R. T. Wilson & Co., | 


BANKERS & COMMISSION MERCHANT? | 





33 Wall Street New York. COMMERCIAL & FINANCIAL CHRONICLE 


Finaucial. 





SAFE DEPOSIT VAULTS 
OPEN 


NIGHT ano DAY 


Boxes $3 00 and Upwards 
EUROPEAN-AMERICAN BANK 
Cor. Dey and Greenwich Sts. 
General Banking Business. 
INTEREST ALLOWED ON DEPOSITS. 





To the holders of 


Convertible Sinking Fund5% 
Gold Bonds 
and of 
Three-Year 6% Collateral 
Notes 
° of the 
Westinghouse Electric and 
Manufacturing Company 


The undersigned, representing a large amount 
of the above bonds and notes, request holders 
thereof to communicate with them. 


KUHN, LOEB & CO. 
William and Pine Streets, New York. 


| THE AMERICAN M Fc. Co. 


MANILA, SISAL AND JUTE 


CORDACE. 


65 Wall Street, New York. 





Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY. 


O@ice No. 65 WILLIAM STREET 
Cerner Pine Street. 





R. L. DAY & CO., 


BANKERS, 


87 Wall Street 
NEW YORK, 


85 Congress Street, 
BOSTON, 


New York City Bonds 


EXEMPT FRO” STATE, COUNTY 
AND CITY TAXES 


Beaver National Bank, 
Beaver and Pearl Streets 
New York City 
GEORGE M, COFFIN, President 
Vice-Presidents 
JOHN B. JONES T. P. WELSH 
J. V. LOUGHLIN, Cashier 


Accounts of Merchunts, Individuals 
and Banks Solicited 
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$50,000 


Chicago Indianapolis & Louisville 


Refunding Cold 6s. Due 1947. 
Price 111 and Interest. Yielding 5.35%. 


Last sale on Stock Exchange 119 in October, and 
bonds sold at 137 last year. 


The Chieago Indianapolis & Louisville is controlled by the Louis- 
ville & Nashville and the Southern Railway, which companies 
have issued 


$11,827,000 Joint Collateral Trust 4s, secured by prac- 
tically all the C. I. & L. Preferred and Common Stock. 


At the above price the Refunding 6s offer an unusual opportunity to pur- 
chase an underlying long-time Bond secured by a direct mortgage lien. 


MILLETT, ROE & HAGEN, 
3 Broad Street, N. Y. 

















Capital and Surplus Cor. Cedar & Nassau Sts. 




















| $2,000,000 NEW YORK CITY 
ROBERT S. BRADLEY, President 
A. B. HEPBURN, Vice-President WILLIAM H. NICHOLS, Vice-Presi den 
, HOWARD BAYNE, Treasurer LANGLEY W. WIGGIN, Secretary 
: PARK TERRELL, Mer. Bond Department DAVID S. MILLS, Trust Officer 
4 DIRECTORS 
i JOHN dD. BARRE aT. son R. McGINLEY, 
insen & ttiggins ’ittsburgh, Pa 
SAMUEL G. BAYNE. McN 
f Pres Woe) N it. Bank View wa 3 ¥" 5 Me ( 
E. C, BENEDIKT. WILLIAM H. NICHOLS, 
0 ~ Gener 1 ile Co 
R BERT BRADLEY, \UGt srt 5G. PAINE. 
i FREDERICK M. EATON, Pres. New York & Penn. Co 
' P yundry Co. WM.R. PET ERS. 
A JAMES M, GIFFORD, Peters, White & Co 
| Vice- Pres \g emical Co CLARENCE W. SE AMANS, 
; HENRY ¢ GOLDMAN. Pres. Union Typewriter Co 
Goldman, Sac « ikers, y NNS N, 
q pres Pan HASTINGS. Crean aman IELCKEN. 
res nal ws Co. 
 B. HE Pat RN ARTHU! R rt 1 aa LL. 
wa rh 
h He HU Tra, , J ACOS. WE RI HE IM. | 
; ANTHONY, R. KUSI aR. ARTHUR 0. YATES, 
South Jersey trie & ‘Tri es. Buffalo Roch & Pitts. RR. Co 





We refer you to 


The Corporation Trust Co. 


37 Wall Street, New York, for information 
regarding any point involved in the organization 
and taxation of business corporations under the 


laws of any of the States or Territories. 





Wanted. @Manted, 





Ww ANTED.- wane man seen a pene know! ¥ ANTED.—A position In the bond department 
. of a banking institution by a young man, collece 


edge of the banking business and experience in uate. well Informed tn the bond business. Has 
selling bonds and commercial paper. Wouid had nearly two years’ experience on the roar 


prefer a_ resident of Philadelphia. Address selling ponds Acdress W. S., care “Chronicle,” 


Cc. D. P., care “Chronicle,”” P.O. Box 958. N. Y. P. O. Box 958, New York. 





Bivens, 
"SOUTHERN PACIFIC COMPANY, 


Dividend Ne. 5. 
A qe Dividend of ONE DOLLAR AND 
FIF’ CENTS per share, being the fifth divi 


a the Common Capital Stock of this Com 
pany, has been declared, payable January 2, 1908, 
to the bearers of Dividend Warrants No. 5, an 
nexed to certificates re presenting such stock, upon 
presentation and surrender of such warrants to 
the undersigned Treasurer pe ee _— of the 
Company, 120 Broadway, New Y« 
A. K. VAN D ATs Ni TE R. Treasurer. 
New Y ork, November 14, 1997. 


SOUTHERN PACIFIC COMPANY. 
120 Broadway, New York, November 14, 1907. 


Dividend Ne. 7. 

A dividend of THREE AND A HALF PEFR 
CENT ($3.50 per share) was this day declared 
on the Preferred Stock of the Southern Pacific 
Company, payable on demand on and after the 
15th day of January, 1908, to the stockholders of 
record at 3 oclock P. M. on Tuesday, December 
31. 1907. Stockholders who have not already 
done so are requested to file mailing orders for 
dividends with the undersigned, from whom blank 
orders ar be had on application. 

. K. VAN DEVENTER, Treasurer. 








: oa NION rar RAIL ROAD COMPANY 
A Quartery Dividend of 
$2.50 Per Share on the Common Stock 

of this company has been declared, payable at the 
Treasurer's office, 120 Breadway, New York, 
N. » on January 2, 1908, to stockholders of 
record at 12 M. on Saturday, November 30, 1907. 

The stock transfer books will be closed at 12 
on Saturday, November 30, 1907, and will be re- 
oo at 10 A. M. on Wednesday December 18, 
1907. 

Stockholders who have not already done so are 
requested promptly to file mailing orders for div! 
dends with the undersigned, from whom blank 


- orders can be Fr on application, 


FREDERIC V. 5. CROSBY, Treasurer. 


THE PENNSY LY ANIA RAILROAD COMPANY 

Philadelphia, November 1, 1967. 
The Board of Directors has this day declared 
a semi-annual dividend of THREE AND ONE- 
HALF PER CENT ($1 75 PER SHARE) upon 
the Capital Stock of the Company, payable on 
and after November 30, 1907. to stock holders as 
registered upon the books of the ¢ - a ee at the 

close of business November 4, 1907 

Checks will be mailed to stockh«e Ide rs who have 
filed Permanent Dividend Orders at this office 

HENRY TATNALL, Treasurer. 


THE CHESAPE AKE & OHIO RAILW AY co. 
tichmond. Va., Nove 3A 14, 1907. 

A dividend of ONE PER ¢ ‘ED NT has been de 
clared cn the stock of the company, payat 
Thurscay, December 12, 1907 “to stockho 
of rec be at the close of business Thursday, 








12 em? é 
THE C HESAPE AKE & OHIO R AILWAY CO, 
| VELL 


By C. E. WE FORD, Secretary. 


| ovrce OF THE GR ay RAPIDS RAILWAY 





é taple ba in 1 mber 11, 1907. 
The Boa *y ‘of Directors | as this day declared a 
divicend of ONE PER CENT (1%) upen the 
Common Stock, ps ‘le December Ist to ct «kK 
helders of recor t the close of business No- 








vember 15th, 1907 
BENJAMIN S. HANCHETT, Secretary 


AME RIC. wo SME AG TE Ems Seek Eire sco. 
vember 6, 1907 


QU ‘RTERLY. ‘piv NO 10, PFD. STOCK, 









tl 3 
The Directors of the om can Smelters Secur 
ities Company have this day dee —~ a dl ide na 
of 144; °% on the Prefe i = 
the ¢ y, payable 1907, a 
stock! s of record 


rhe books of the for transfer of the 





Cor 
Preferred Stock Seri ill be closed at 12 
o'clock noon,, % , 1907, to reopen at 





3d, 190 


10 a. m., December » 1907 
G. M. BORDEN, Secretary 


OFFICE OF ne BARNE Y& SMITH CAR CO. 
iber 12, 1907 





yton ven 
neo PER CEN as been de 
he Preferred Stcek of this Companys 
cember 2, 1907 Transfer bowks of 
the Preferred Steck will close November 21st 
and re-cpen December Ac 
Also a dividend of ONE PER CENT nll 
declarea on the Ceaumen Stock of this Compe 
|} payable December 16, 1907 Transfer books 
of the Common Stock will close December 4th 
and re pe Decembe 17t! 
Checks on New York will be malled 
: KIt ABER. 
se 1 ar reasurer 








THE AD — > E xERe ss. Sona ANY. 








New York » 3th, 1907 
TI fransfer Bocks of this Company will he 
éteaed ie mm three ‘clock P. M. Novem! ver 15th 
1907, to the morning of De embe 2nd. 1907. 


BASIL V ROWE rreasurer. 


Not Ces, 


CHICAGO mL AU KEE ‘.. st. PAUL 
RAILWAY COMP | 
ice York, N 
Notice Is hereby gi 
of the Installment Ce’ tifiea 





1907. 
Oks 





will be closed on scay. November 
and will be re cpened on Monc ay, Decemth« 
1907 JAMES M. MeKINLAY, Ass’t Sec’ y. 





xchange 


WILL EXCHANGE FOR STOCKS OR BONDS 
10 acres and house at Mcadow Brock, Hemp 
stead. L. I. Adjacent to O. H. P. Belmont es 
tate Equity, $16,000 Morteage, $8,000 Ad 
dress Robert Wilson, care J. Wemple Co., 35 
East 20th Street, New York City 
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Bank and Quotation Section (Monthly) 


Railway and Industrial Section (Quarterly) 








| financial 
nmeriel(Ffpronic 


State and City Section (semi-Annuaty) 
Street Railway Section (™y3=" 
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ave Chronicle. 


Terms of Subscription—Payable in Advance 

For One Year — ae Ate $1) 00 
For Six Months nae 600 
European + ‘ tion (including postage) 

European Sul tiem six mionmilis (inclivling postas 
Aunnal su nin Lenudon cincinding p s.age 
Six Months Subscrivpticon in Deondon luding postage) 
Canadian Subscription (ici ing postage) ........ 











Subser ion includes following Su-plements— 


B‘NK AND QUOTATION (monthly) STATE AND CITY (semi-annually) 
RAILWAY AND INDUSTRIAL (quarterly) | STREET RAILWAY (3 times yearly) 





Transient matter per inch space (14 agate lines eters 
two Months (= Times 

Y Three Mouths (13 times) os . 
Six Months (26 times ‘ aici .. 50 00 

( Twelve Months (52 times)........ .... 87 OU 
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Standing Business Cards 





CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012, 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
$2 364,238,536, against $2,293,)13,705 last week and 
$3,486,497 ,685 the corresponding week last year. 









Clearings—Returns by Telegraph. Per 

Week ending Nov. 16. If Cent 
New York $1,087.: 9.3 
Boston 114,178,226 x 28.0 
Philadelphia 100.5 25.9 
Baltimore 23 11. 
Chicago 16,762, 21.4 
St. Louis #50 000,000 16.3 
New Orleans 15,695,440 30.7 


Seven cities, 5 days 


031 
Other cities, 5 days 4 


»2St 
7,317 | €2,854,009,020 31.3 


Total all cities, 5 days Sf 
219 632,488,665 36.2 


All cities, 1 day 





Potal all cities for week $2,364,238,536 | $3,486,497,685 32.2 


‘Partly estimated 

rhe full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we got to press Friday night. 

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, Nov. 9, and the results far the correspo aiding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the total for the whole country shows a 
loss of 20.467. Outside of New York the decrease from 
1906 ts 8.1%. 





Week ending November 9 
Clearings at - 


Dee 1905. 1904. 





New York A 
Philadelphia 
Pittsburgh 
Baltimore 
Buffalo 
Washington 
Albany 
Rochester 
ranton 
Syracuse 
Reading 
Wilmington 
Wilkes-Barre 
Wheeling, W. Va 
Erie 


1,909,512,15S 1,6 
132,905,968 





Greensburg 








Chester 
Binghamton 
Frankl 
rrisburg 1,050,000 J ose os 
York 892,805 Not included in total a 


Total Middle _ 1,495,147,871 2,012,418,003 —-25.7 °, 148,892.11] 1.#92.297.949 














Week ending November 9. 





























Clearings at— | Zune. or 
| 1907. 1906. | Dee. 1905. | 1904. 
s | $ i ~ | 
Boston 148,270,919, 166,997,695 11.2. 153,126,851) 138,! 
Providence 6,2 67 7.9 8,474,800 
Hartford 7. 3,285,809 
New Haven ° A27 
Springfield 5 
Portland 


Worcester 
Fall River 


New Bedford $19,464 








Lowell Fs 35 561,346 

Holyoke 572,816 7,605 

Total New Eng 169,102,075 : 175,178,295 

Chicago 211,643,105 
o9'949'¢ 





Cincinnati 
Cleveland 

Detroit 
Milwaukee 
Indianapolis 
Columbus 

Toledo 

Peoria 

Grand Rapids 
Dayton 
Evansville 
Kalamazoo | 
Springfield, Ll 
Fort Wayne 
Akron 
Lexington 
South Bend 
Rockford 
Canton 
Bloomington 





Decatur 
Jacksonville, Il} 





Jackson 

Ann Arbor }__ 
Total MidWest | 294,122,691 

San Francisco... | 





: 303,610,308) 207, 
A 39,070,046 30, 





Los Angeles | J 10,656,075 7,181,99 

Seattle 3 7,193,910 5,029,007 

Portland a et 4,918,154 
a) 





Salt Lake City | 








Spokane 7 
Tacoma ; 1 5 
Oakland 2,092,083 4 
Helena 1,084,131 6 
Fargo S10,581 9 


Sioux Falls 
San Jose 

Total Pacific 
Kansas City 
Minneapoli 
Omaha 


680,000 
a) 


OS 9 






St. Joseph 
Des Moines 
Sioux City 
Lincoin 





Davenport 1,061,448 7§ sO 
Wichita 1,058,108 1,050,866 
Topeka 756 636 1,195,790 

803 C07 5 224 


Colorado Springs, 

Cedar Rapids 

Pueblo 

Fremont 
Tot.other West 

St. Louis 


404 048 
oO’ nar 






98,424,692 + 
942,751 







> . 
New Orleans 24,118,882 4 28,476;,! 

Louisville 10,882,019 
Houston 12.438.923 









nphis 
annah 


Augusta 
Birmingham 


















Little Rock 1 A 

Mobile 1,570,737 1,498,927 

Charleston 1,909,090 1,741,994 

Chattanooga 1,450,000 1,683 

Knoxville 1,500,000 .§ 

Jacksonville 1,355,150 997 06+ 

Macon 933,945 €79,793 

Oklahoma 1,018,749 

Beaumont 472,500 316506 
Total Southern 158,947,102 146,380,805 
Total all 2,293,113,705 2,879,9°9,190 2,8 470,028 









Outside N.Y 1,021,052,060'1,110,829,909 914,668,376 
Canada 
Montreal 
Toronto 
Winnineg 
Vancouver 
Ottawa 
Quebec 
Halifax 





78,47 
1,300,969 





Victoria 1 1,004,946 7 1,016,116 
Edmonton 49 696,960 31. = f- = 
‘anada 103.4 17,005 99,595,620 41.0 82,159,590 C7,889,739 
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THE FINANCIAL SITUATION. 

The subject of currency reform is always agitated 
more or less after such a crisis as that we are just now 
passing through. Strangely enough, Europe has its 
periods of depression and liquidation, but never do 
they bear much relationship to the industrial casualties 
in the United States. Ours are more overwhelming, 
having generally a severe, almost a malignant, air 
about them. Europe suffers, liquidates and goes 
ahead again in a quiet way, having had itsslow-up, 
and having gotten upon its feet for another period of 
work with a spontaneity which appears to indicate 
the direct action of a natural environment which is 
absent in our case. Just as terms of prosperity in 
America are more vigorous and energetic, so our 
liquidations are more tragic and less natural. 

This difference in industrial concerns between the 
old world and the new has led financial circles to look 
to Europe and study the causes for the disparity 
noted. In doing this nearly all classes fall upon the 
government bank—as, for instance, the Bank of 
England, the Bank of Germany, the Bank of France— 
as forming the fundamental feature that goes to make 


up the financial environment in Europe which is lacking | 


here; and consequently the conclusion is quickly 
reached that what we want is a Government bank. 
Such a conclusion is not unreasonable. Europe has 
had an extremely long financial experience and that 
experience has crystallized into these large powerful 
institutions as the head and front of each country’s 
financial system. Such banks are found not only in 
the leading European countries but in the lesser ones. 
The question is asked, therefore—why should we not 
build upon knowledge Europe has gained at so great 
a cost of trial and observation? Why should we not 
introduce into our banking system an institution copy- 
ing what is best in all of the Edropean systems? It 
seems to us that if the need was less urgent, this sug- 
gestion would merit attention. As our readers know, 
however, the New York Chamber of Commerce prepared 
and published the outlines of a device for relief under 
circumstances like the present and the National 
Bankers’ Convention has modified and passed the 
same proposal. It is possible in that direction help 
may be found. We have written respecting that 
feature of the subject on a subsequent page. 

But it is to be borne in mind that the country is in 
a peculiar state now. It wants relief and _ it 
wants it quickly. There are lots of individuals, firms, 
corporations and manufacturing concerns that are 
perfectly solvent, and yet many of them face insolvency 


A ; : 
if they are not relieved of some of their burdens and 


have their facilities for borrowing enlarged within a 


brief period. This condition has given force to a sug- | 


gestion that, as it would probably take no little time to 
secure the passage of any elaborate legislation on this 
subject, and as the occasion calls for speedy action, 
a provision for the issue of an emergency currency 
of considerable amount, but heavily taxed, would pro- 
vide what it is assumed would serve as a lever to 
right affairs. Heavily taxed, we say, to insure its 
return to the issuer as soon as the emergency has passed. 
We are told, by those who know, that Europe, and 
especially Paris, is ready to make very considerable 
ventures of capital in the United States if it can only 
be assured that our industrial organism is not going 


!to be overwhelmed and our material well-being 
wrecked at this juncture. 

Let us not be deceived as to the breadth of any 
emergency device. Nothing of that kind can be 
a cure. We may thereby relieve distress and enable 
the solvent merchant and the solvent business 
to exist. But that is not what has brought us into 
this situation. Hoarding money is a picayune inci- 
dent. We want to get back of that. What produced 
the conditions that led the body of small and large 
capitalists (the classes of chief intelligence in the 
country) to draw out their bank balances and secrete 
them? It is the strenuous legislation that has in 
recent years been enacted and the reckless, unthinking 





way it has been enforced by our President and his 
deputies that have destroyed confidence in all security 
values, and from that nerve centre the same lack has 
necessarily invaded our whole industrial make-up. 
Conservative men who have spent their lives aeeumu- 
lating the little or much they possess suddenly have 
found their enterprises and even their weekly needs 
hazarded because value has so far gone out of their 


assets that if they were to liquidate to-day there 
would be little or nothing left. Consequently it is 
not only important to have enacted a device for 
| emergency issues of currency but, far more than that, 
'to have repealed some of the laws that have been 





passed, and the deputies most active in hounding their 
victims called in and muzzled. Until some progress 
towards those ends is seen to be making, confidence 
cannot be recovered and industrial progress be re- 
stored. Very likely we shall soon have easy money— 
affairs are working in that direction already—very 
likely also we shall soon be returning some of our 
recent imports of gold to Europe. Business expansion 
will follow, but only as the bands tightened by Federal 
| and State legislation are loosened and enterprise is 
made permissible can a renewal of prosperity get 
under way. 


Though the gold movement from Wurope has con- 
tinued, the total engagements reaching now nearly 
64 millions, or much in excess of the estimates which 
were made when the movement began, there does not 
seem to be any serious obstruction thereto by the 
foreign banks or by foreign bankers; indeed, while 
high official rates of discount are maintained by the 
great banks, rates in the open market are at con- 
cessions, and this week the price of bar gold in London 
was reduced 5g of a penny per ounce. Besides that, 
as we have stated further below, a gain of 154% 
million doliars is shown this week by the Bank of 
England’s report and also a higher percentage of re- 
serve to liabilities. 

Arrivals at this port aggregate already 3114 millions 
gold, or sufficient, it would appear, to cause a material 
reduction in the premium on gold and on currency; 
and though there is evidence, in augmented deposits 
of funds in savings banks, of a return of currency to its 





customary channels, the premium thereupon was 
almost as high this week in this city and in some 
interior localities higher than it has been. This, 





however, may be accounted for by the fact that semi- 
monthly pay-rolls are now absorbing much currency 
of small denominations, where checks cannot be made 
available, and also that those who have placed their 
funds in safe deposit vaults and in other repositories are 


| 
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being approached by money brokers, who are bidding 
high rates for currency for re-sale to applicants there- 
for, as already indicated, in the interior. These ex- 
ceptional requirements are likely soon to be satisfied, 
and with the release of funds withdrawn from hoards, 
which is in progress, the premium now being offered 
will decrease. Indeed, there was a fall in the premium 
on Friday to about the lowest rates yet recorded; but, 
owing to an urgent inquiry for currency from Phila- 
delphia, rates sharply recovered. 

The new engagements of gold this week, amounting 
to nearly 16 millions, were chiefly by two New York 
bankers—Lazard Freres and Heidelbach, Ickelheimer 
& Co.—who have been among the largest of the im- 
porters, one of whom is understood to enjoy unusual 
facilities for such operations. This seemed to indicate ! 
that the withdrawals of gold represented the proceeds 
of New York revenue bonds which were recently 
placed in Paris. The amount of gold engaged closely 
agreed with that which had previously been reported, 
when the advance of 15 million dollars was made by 
the Bank of France to that of England—to the effect 
that the amaqunt mentioned would be relased by the 
former for shipments hither. Hence it seems that the 
municipal bond negotiation in September, which was 
effected through the intervention of Mr. Morgan, pro- 
vided the funds which are now being remitted. Among 
the gold engagements of the week were small amounts 
by interior banks, which have resorted to this method 
for procuring funds for the relief of local tension. The 
gold so imported is received at this port and trans- 
ferred by telegraphic order through the Treasury, thus 
saving the cost of the shipment of the metal by express. 
Furthermore, inasmuch as the premium on gold is 
greater at the interior points than it is in New York, 
the direct import operation is of decided advantage to 
the banks. The absorption this week by American 
bankers of 3 millions Cape gold was followed by a 
decline in the London market price of the metal, as 
above noted, and by the receipt by the Bank of Eng- 
land of 644 million dollars, said to be from Paris. 

It was reported on Wednesday that negotiations 
were pending between Mr. J. P. Morgan, through his 
Paris branch, and the Bank of France, for the ad- 
vancing of 15 millions gold, upon satisfactory security, 
to bankers in this country. The plan is said to con- 
template the release by the French bank of the gold 
at a premium of 4 of 1% and the transfer of the 
metal hither through exchange drafts. A Paris cable 
on Thursday stated that the negotiations were unsuc- 
cessful or temporarily suspended. 


Several of the Southern States legislatures still keep 
gaily at work in their attacks on railroads and other 
corporations. It may be recalled that in our issue 
of Oct. 19, in enumerating some of the reasons for the 
existing disquietude, we alluded to the proclamation 
which Governor Comer of Alabama had then just 
issued convening the Alabama Legislature in extraordi- 
nary session for Nov. 7, and enumerating twenty- 
seven distinct subjects for the consideration of that 
body, nineteen of which were directed against the 
railroads. ‘The Legislature is now in session, acting in 
accordance with the recommendation of the Governor. 
Business men all over the State have been protesting 
against further legislation, and have asked the Gov- 
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ernor to desist in his course. At a meeting at Mont- 





gomery these business men gave voice to their. feelings 
and sentiments on the subject in a series of resolutions. 
These resolutions call attention to the fact that “at 
a time of almost unparalleled prosperity and plenty, 
this country has been ruthlessly plunged into the 
anomalous condition of financial panic, not results of 
natural or normal causes, but largely due to reckless 
and exaggerated charges, and unreasonable and radical 
legislation against corporations, without discrimina- 
tion between the innocent and the guilty, and of threats 
of even more drastic and unconscionable enactments, 
by which publie suspicion has been unduly aroused, 
unwarranted distrust created and different classes 
arrayed against each other.” These objections, 
however, appear to have been of no avail. Dispatches 
in the daily papers on Wednesday stated that Governor 
Comer the previous day had won a sweeping victory, 
the Legislature having passed several of the so-called 
administration measures to regulate the railroads. 
The Maximum Rate Bill, which had been enjoined by 
the railroads, was, it is stated, repealed; the authority 
given the Railroad Commissioners to bring suit was 
revoked, and this will keep the railroads, we are told, 
from enjoining the State. The bill providing for pen- 
alties for failing to put into effect the State laws was 
also passed. 

The passage of these bills and of the eight bills 
known as “The 110 Commodity Rate Bills,” it is 
added, will mean practically putting the rates into 
effect without going to court. The further informa- 
tion is vouchsafed that the bills have been carefully 
drawn by the most prominent constitutional lawyers 
in the State. It remains to be seen, nevertheless, 
whether a State can prevent an aggrieved party from 
seeking redress in the Federal courts from injuries 
sought to be inflicted by State laws in conflict with 
provisions of the Federal Constitution. The Louisiana 
Legislature has also been in special session passing anti- 
corporation measures. A dispatch from Baton Rouge 
Nov. 14 stated that the State Senate the day before 
had passed a bill prohibiting foreign corporations 
from filing or transferring cases to the Federal Courts, 
on penalty of debarment from the State. What is 
this but an attempt to deny to citizens of other States 
doing business in Louisiana the equal protection of the 
laws guaranteed by the United States Constitution? 
Yet the dispatch referred to asserts that only one vote 
was cast against the mesaure, and that this is the first 
of the proposed ‘‘reforms”’ to be concretely presented 
to the extra session. The only comment needful to 
make on action of this kind is to say that it must tend 
immeasurably to retard that recovery of confidence 
in the business and financial world for which the people 
of the whole country, East, North, South and West, 
are just now praying. 


In the death of Charles E. Perkins, so long and so 
prominently identified with the Ghicago Burlington & 
Quincey Railroad—“C. E. Perkins of the C. B. & Q.” 
he was known—the railroad world loses a representa- 
tive of, the first rank and the community a citizen 
of the highest type. Mr. Perkins as an active railroad 
man probably did more for the development of the 
Chicago Burlington & Quincy, and, through this rail- 
road system, of the territory tributary to the lines of 
the system, than any one single person. Everyone 
is familiar with the excellent character which the Bur- 
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lington & Quincy has always held in public estimation. 
In that respect this great railroad property has merely 
reflected Mr. Perkins’s own life and character. Mr. 
Perkins was born in Cincinnati, received his schooling 
in Milton, Mass., 
1859, when he went to Burlington, Iowa, and became 


and served as a clerk in a store until 


connected with the little piece of road which years later, 
through his energy and foresight, was to grow into the 
great Burlington & Quiney system of to-day. He 
passed through all the various grades of the service, 
advancing by rapid steps until he became President of 
the company, a position which he held until 1900, 
He remained, how- 
An in- 


when he retired from the service. 
ever, a director up to the time of his death. 
teresting story is told showing the sense of honor pos- 
sessed by the man. Charles G. Dawes, formerly Comp- 
troller of the Currency, under whose personal cogni- 
zance the act came, has given the facts to the world. 
It appears that Mr. Perkins had been elected a direc- 
a national bank in Lincoln without his knowl- 
His holdings 


tor in 
edge and the bank became insolvent. 
of its stock amounted to only $10,000, and therefore 
$20,000 marked the full limit of his responsibility 
under the double liablity attaching to national bank 
shares. Mr. Perkins had protested against his election 
as a director, but had nevertheless continued in that 
official position. He feared that this use of his name 
had influenced some persons to make deposits in the in- 
stitution, and accordingly would oceasion them a loss 
allowed to fail. 


should the bank be He consequently 


determined to save the institution, and contributed | 


out of his means an aggregate of a full million dollars. 





Though a man of considerable fortune, Mr. Perkins | 
| planted was about 414% less than this year, and but 


was by no means a multi-millionaire, and it is this fact 
that makes the act all the more noteworthy. At a 
time when it is the fashion to treat railroad men as 
if they were unconscionable rogues and rascals, recog- 
nizing neither the moral nor the civil law, this narra- 
tive of the life of Mr. Perkins deserves wide circulation, 
a refutation of the ecalumnies which 


and it furnishes 


mark the utterances of so many of our public 


men 
The * 


lishes its 


Iron Age” of this city the present week pub- 


usual 


monthly statement of pig-iron pro- 


duction The figures cover the month of October, 


and show the largest make of iron ever reached in any 
in tl de, the output being 


month in tl historv of the tra 


billion 


| bushels, 


2,336,972 tons. But the figures possess only an 
neademic interest They represent the past, not the | 
present, nor the immediate future. Since Octobe 
ele ! there | heen curtailment of production 
whicl without precedent even in a trade | 
which | lw ' been noted for it harp ups ana 
down In ) ls indust is either king 
or pauper, as the saying is, and just now unfortunately 
the count: en 1 » pauper stage. The gene 
( t ) he sol iiely no new business 

I furniac na pl nts ye numbers a hutting 
dow! The Yor ‘says that at the moment the finan- | 
cial situation dominates the trade absolutely. It has 
not alone led to an almost universal suspension of new 
business, but has stopped work on contracts on hand 


and in many instances is stopping the delivery of 
produced. While 


contemporary nevertheless is inclined to 


eoods noting weakness at 


many 
points, our 
tuke a hopeful view, and to look for “an orderly re 


adjustment of prices when the proper time comes.’’ 
It says that the action already taken by the large 
interests in the trade is proof of the fact that pro- 
duction will be adjusted to consumptive requirements, 
whatever these may be. 

The Agricultural Department’s report of Friday, 
Nov. 8, covering tentative estimates of the production 
of corn, buckwheat, potatoes and rice, completed the 
sequence of preliminary approximations of the yield 
of the principal food crops of the country for the year 
1907. 
in quite close accordance with the final figures, which 
are compiled by the Department late in December, 


And as these early estimates are, as a rule, 


they furnish, in connection with those for wheat, oats, 
barley, &c., issued at an earlier date, a basis from 
which to judge how serious a crop shortage we face as 
a result of the unpropitious weather conditions of the 
early part of the year. It sometimes happens that a 
shortage in one crop in large part is compensated for by a 
surplus in another which canbe put to somewhat the 
sameuses. Buf that is not the experience of 1907, all im- 
portant food crops showing a decline in vield from the 
previous year, and in some the decrease is notably 
large. 

Of corn, the greatest and most important of the food 
crops, furnishing sustenance in large measure to beast, 
as well as man, the indicated product from the largest 
area ever planted in the United States is but 2,553,- 
732,000 bushels, against 2,927,416,091 bushels in 1906 

a falling off of 373,684,091 bushels, or nearly 13°). 
Furthermore, the current year’s yield promises to be 
appreciably smaller than in 1905, when the acreage 


| little greater than in 1904, when 6°% less was sown. 
| . tf 


In connection with its estimate of production, the De- 
partment gives an approximation of the amount of 
corn of the crop of 1906 still in farmers’ hands on 
Nov. 1 1907, making it 130,995,000 bushels, or 4.5°7 
of that year’s yield, and but little greater than the 
amount so held on the corresponding date in 1906. It 
is evident, therefore, that the amount of corn consumed 
in the country last year, or otherwise taken out of 
sight (not including foreign exports, which were less 
than 100 million bushels), was fully a quarter of a 
bushels than this 


greater 


year’s promised 
vield. Besides being short in production, corn this 


is stated officially to be of much lower average 


year 
quality, affecting to that extent its food value. 

As regards potat the estimated yield for 1907 
(292,427,000 bushels) is 
1906, and a | 
1904. 


preciably below last year, 


moderately smaller than for 
vge deficiency is shown compared with 
1 


he crop, however, is not ap- 
1905 


The quality of t 
and better than in 
Buckwheat is, of course, one of the smaller crops, and 
limited in use, but it, likewise, 


rather promises a 


smaller vield of slightly lower quality. Rice, on the 


hand, 


other also a small crop, would seem to have done 
better than any other of the food staples, the Depart- 
21,412,000 


The esti- 


ment estimating the probable yield at 
against 17,854,768 bushels in 1906. 
mates for the other grain crops—wheat, oats, barley 
and rye—were issued by the Department a month ago, 
and referred to by us at the time. They showed, as 
do those now being reviewed, more or less serious short- 
The 


crops of corn, wheat, oats, barley and rye, as estimated 


age in yield as compared with 1906. combined 
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by the Department for 1907, give a total of 4,079,578,- 
000 bushe!s, or 760 million bushels less than in 1906, 
140 million bushels below the yield in 1905 and only 
about 18 millions greater than in 1904. 

Advices from abroad seem to be of the same general 


character as those heretofore received, and indicate a 
! 


quite general deficiency in the corn crop, particularly in 
countries where that grain is largely used as food. 
iixpectations at one time entertained that important re- 
lief from the wheat shortage in Europe and America, 
might be anticipated from India, have been quite gener- 
ally abandoned on account of the continued drought in 
that country. Infact, thesituationin the United Pro- 
vinces is considered to be so serious in consequence of 
the failure of the crops that the existence of famine 
conditions has been proclaimed, and a special commis- 
sioner appointed to carry out relief measures. The 
anxiety about the Australian crops, which had been 
great, has been relieved somewhat by the rains of early 
November, which are reported to have improved con- 
siderably the outlook in Vietoria and South Australia. 
Advices from Argentina indicate that the crops are 
making very satisfactory progress. 


While the cotton-manufacturing industry of the 
country is now beginning to feel in no uncertain way 
the adverse effects of the strained financial conditions, 
the year 1907 up to very recently had been one of 
great activity and unusual profitableness in that line. 
But now all reports denote that the amount of new 
business passing is very moderate in volume and inter- 
est is particularly centred on consideration of the 
extent to whieh production will have to be curtailed 
to meet the changed situation. Conditions vary, of 
course, in different localities, and at Fall River sugges- 
tions that the output be reduced by a total or partial 
shut-down for two weeks or more meets with little 
favor, the elaim being made that many mills are well 
under orders. At the same time, however, the stand- 
ing bid of the American Printing Company of 514 
cents for regular standard print cloths, which has 
sustained the market for some weeks, has been with- 
drawn, and in consequence the price has eased off 
somewhat. 

In sharp eontrast with the situation as it now exists 
is the exhibit as to dividends and financial status 
made by the Fall River mills for the current vear. The 
results, as thus indicated at the close of the period, 
mark a new record of prosperity in this important 
branch of the textile industry of the United States. 
From the compilations prepared by us it wil} 
be observed that not only have the corporations, 
as a rule, largely increased their rates of distribution 


to shareholders in this latest year, but the credit side | 


of their profit and loss aecounts has in many instances 
been phenomenally augmented. In fact, not an es- 
tablishment of the thirty-three ineluded in our state- 


ments but has made a return to stockholders. More- 





ever, this excellent exhibit follows a generally satis- | 


factory showing in the previous year. 

Some corporations of course, pursuing an ultra- 
conservative policy as regards dividends, have in 1907 
merely maintained the rate of 1906 and earlier years, 
but these in times of continued and, in a measure, 
unusual prosperity, such as recently experienced, find 
some other way to directly and appreciably bene‘t 


shareholders. As witness the King Philip mills 50% 


stock dividend at the beginning of the year, the com- 
pany distributing at the same rate upon the i! mil- 
lions of capital as they had been doing for yeais upon 
the dhe million. An even more conspicuous example is 
the Pocasset Manufacturing Company, its capitalization 
having been doubled through a distribution of stoek, 
but the dividend rate remains as heretofore. Again, 
the stockholders of the Chace Mills received recently 
a stock dividend equal to one-third of the previous 
amount without suffering any decrease in the rate of 
dividend distribution. And the Richard Borden 
Manufacturing Company, besides raising its capitali- 
zation through the same process to the extent of 25%, 
trebled its rate of distribution in 1907. Furthermore, 
the Merchants’ Manufacturing Company, since the 
declaration of the November dividend, has voted to 
its shareholders a stock distribution equal to 50°% of 
present holdings and other corporations have been 
considering action along similar lines. 


We are obliged to defer until another week 
the publication of our detailed statement show- 
ing the results from each mill separately. The 


thirty-three corporations included in our compilations 
have distributed to shareholders in 1907 $2,691,625, or 
an average of 11.09%, on the capital invested. And 
in this total no account is taken of the stock dividends, 
which during the year aggregated $2,000,000. There 
are some cases deserving of mention because of the 
As for example, the Troy Cotton & 
return on 


amounts paid. 
Woolen Manufacturing Company made a 
the capital of 67%, the Sagamore Manufacturing 
Company 30%, the Union Cotton Manufacturing 
Company 354%, the Border City Manufacturing 
Company 234%, and the Richard Border Manufactur- 
ing Company 20°%——the last in addition to.a 25% stock 
dividend. In 1906 the amount distributed by the 
thirty-three mills, while satisfactory compared with 
most earlier vears, appears small compared with 1907, 
having been only $1,491,100, or an average of 6.83%. 
In our record of Fall River mill operations, which runs 
back into the eighties, there is nothing to equal the 
rate secured this year. The nearest approach to it 
was in 1889, when the average distribution on a 
capital of $18,558,000 was 9.97%. A year earlier 
(1888) the rate was 9.63%. 

Referring briefly to the exhibit made by the profit 
and loss account of such mills as have furnished de- 
tailed annual reports, eighteen of these, whose aggre- 
gate surplus at the close of 1906 was $2,346,060, made 
addition to it in 1907 sufficient to carry the total up 
to $4,687,982—-an appreciation of nearly 100%. 
Furthermore, this surplus is more than three times 
what it was at the close of 1905. Under such condi- 
tions as the foregoing disclose, it can be readily under- 
stood why the labor difficulties of the vear at Fall 
River were so readily adjusted and the operatives put 
upon a record wage-scale. 


The annual reports of those two allied roads, the 
Iowa Central and the Minneapolis & St. Louis, were 
both published last week. They are known as the 
Hawley roads. As far as net earnings are concerned, 
there is a rather striking contrast between the two. 
The lowa Central with $173,461 gain in gross earnings 
was able to reduce expenses in amount of $33,030, 
producing a gain in net of $206,491. The Minneapolis 
& St. Louis, on the other hand, with $147,002 gain in 
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gross had an augmentation of $236,779 in expenses, 
thus involving a loss in net of $89,777. The large in- 
crease, however, in expenses in the case of the latter 
road followed entirely from a special cause, namely 
the payment of personal injury claims arising out of 
the serious accident at New Prague on Sept. 14 1906 
caused by a collision between a passenger and a freight 
train, due to the failure of the freight train crew to 
obey orders. Of the total increase in expenses, the 
sum of $157,376 was paid for injuries, loss, damage 
and other casualties, the greater part being in settle- 
ment of the damage claims referred to. This. is an 
item of expense of course which is not likely to be re- 
peated the present year. Even as it was, however, 
the company in the late year earned $314,434 in excess 
of the requirements for fixed charges, while the call 
for the 5% dividends on the preferred stock was only 
$200,000, leaving therefore a surplus of $114,434 on 
the operations of the twelve months. President 
{dwin Hawley points out that the earnings of the com- 
pany were unfavorably affected during the year 
by reductions in freight rates and passenger rates 
made effective under orders from the Minnesota State 
Railroad Commission. He also refers to the injunc- 
tions issued by the Federal Cireuit Court at the solici- 
tation of the shareholders to prevent further important 
reductions in freight rates by the Commission, and 
expresses the belief that the injunction will be made 
permanent. 

In the case of the Lowa Central, no dividends are be- 
ing paid, and net earnings for the twelve months 
showed a surplus of no less than $445,595 above the 
year’s requirements for charges. Mr. Hawley states 
that the floating indebtedness of the company was re- 
duced during the year by $242,500 fom surplus in- 
come. The aggregate of bills payable June 30 1907 
was $1,632,500, but as against this the company held 
$3,270,000 first and refunding bonds in its treasury. 
It also held $423,258 of actual cash, besides other 
amounts of current assets. Mr. Hawley notes that the 
receipts from operations the late year were the largest 
in the company’s history, and says that the gain for 
the twelve months is evidence of the steady improve- 
ment in the industries of the communities served, and 
reflects a normal growth in traffic resulting there- 
from. 

There was no change in official rates of discount by 
any of the European banks this week. Unofficial or 
open market rates were, compared with last week, 
unchanged at London, easier at Berlin and at Frank- 
fort and 4 of 1% higher at Paris. 

The striking feature of the statement of the New York 
Associated Banks last week was the loss of $4,313,000 
in cash; this was so small because the reeeipts were so 
free during the week of gold from abroad. Loans 
were augmented $38,863,800 and general deposits in- 
creased $35,091,200. There was a decrease in reserve 
of $13,085,800, to $51,924,625 deficiency. Computed 
upon the basis of deposits, less those of $73,092,200 
public funds, the deficiency was $33,651,575; it may 
be noted that the increase in public deposits, com- 
pared with those reported October 25, was $25,028,600. 


The money market situation has this week been 


directly influenced by the urgent demands by interior 
banks upon their New York correspondents for funds, 





not only for the movement of the crops but for pay-rolls 
and other purposes. Transfers through the Sub- 
Treasury have been large, and these include not only 
balances but the proceeds of gold importations that 
have been effected by some banks in interior cities. 

The domestic exchange market is in almost as de- 
ranged a condition as is that of foreign exchange. 
Some country banks have drawn so heavily upon their 
New York balances that they are unable to supply 
exchange for mercantile and other remittances hither, 
and have only small reserved balances in the East. 
Consequently rates for such exchange are abnormally 
high and during the week they were quoted at $2 50 
to $5 per $1,000 at Philadelphia and $7 per $1,000 at 
St. Louis. 

It was reported on Thursday that the New York 
Clearing House had retired some important amounts 
of loan certificates. It appeared, however, that such 
retirement was the result of a withdrawal of securities 
that were pledged for the loan certificates, thus only 
temporarily reducing the volume of the latter. 

In the local money market there was some improve- 
ment, reflecting the distribution of imported gold, the 
increase in national bank circulation, the augmented 
coinage at the mints and the other measures that have 
been resorted to for the relief of the market. There 
was, however, only a slight concession in the premium 
for small denominations of currency, which were in 
request for pay-rolls, particularly in the closing days 
of the week. After a decline in the premium on cur- 
rency to 1144@214% on Friday, there was asharp re- 
covery, due to a demand from Philadelphia; the rate 
there was 244@3'44%. Sales of spot gold were effected 
at 23¢4@27,%. The call loan branch of the money 
market was easier and loans were effected at a lower 
average than at any time since the crisis began to 
develop. Money on call, largely representing bankers’ 
balances, loaned at the Stock Exchange during the 
week at 15% and at 5%, averaging about 10%. 
The higher rate was recorded on Thursday and it we 
due to a calling of loans in consequence of the with- 
drawal from local depositories of public funds, which 
withdrawals are expected to amount to 10% of the 
holdings thereof, or about 714 millions. On Monday 
loans were at 13% and at 7% with the bulk 
of the business at 12%. On Tuesday transactions 
were at 12% and at 69% with the majority at 10%. 
On Wednesday loans were at 12% and at 5% with the 
bulk of the business at 10%. On Thursday transac- 


tions were at 15% and at 6% with the majority at 


10%. On Friday loans were at 15% and at 6% with 
the bulk of the business at 12°%. Time contracts on 
good mixed Stock Exchange collateral are quoted at 
12@15% for sixty to ninety days and at 6% for 
twelve months; the reported business is small and for 
the shorter periods. Commercial paper is nominally 
quoted at 7@7'4% for sixty to ninety-day endorsed 
bills receivable and for four to six months’ prime single 
names. Merchants are experiencing much difficulty 
in obtaining accommodation, and their requirements 
have been increased because of slow collections, and 
also on account of the derangement of domestic ex- 
changes, which has affected remittances. It is ex- 
pected, however, that when the deferred call by the 
Comptroller of the Currency shall be made for a state- 
ment of national bank conditions, resources which 
have been accumulated in anticipation of such call 
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will | be aimed and be cuushintd haan in the com- 
mercial paper market. 


The Bank of England rate of discount remains un- 
changed at 7%. The cable reports discounts of sixty 
to ninety-day bank bills in London 7144@74%. The 
open market rate at Paris is 4@414% and at Berlin 
and Frankfort it is 7%. According to our special 
cable from London the Bank of England gained 
£3,171,066 bullion during the week and held £31,896,- 
291 at the close of the week. Our correspondent 
further advises us that the gain was due mainly to 
large purchases in the open i cag although imports 


from the Continent were of good volume. The de- 
tails of the movement into and out of the Bank 
were as follows: Imports, £4,809,000 (of which 


£1,370,000 from the Continent, and there were pur- 
chased in the open market £3,082,000 U. S. coin, 
£261,000 German coin and £96,000 bar gold); exports, 
£1,875,000 (of which £15,000 to South America and 
shere were sales in thé open market of £1,020,000 bar 
gold and £840,000 U. 8S. coin), and receipts of 
£237,000 net from the interior of Great Britain. 


The market for foreign exchange generally 
strong this week with the business chiefly confined to 
cables. These were in request to effect remittances 
. ineident to the bi-monthly settlement on the London 
Stock Exchange and also to provide cover for new 
engagements of gold. Sight was sympa- 
thetically influenced by the movements in cables and 
at intervals it fluctuated widely. Long sterling was 
quoted at nominal rates and only a small business was 
reported; bills were in demand 
though quite irregular, and they were affected by the 
monetary situation. The tone was strong on Satur- 
day of last week with large transactions in cables as 
the feature. Additional engagements of gold con- 
tributed to an increased demand for cable transfers 
on Monday, and sight bills were in request for remit- 
tance by the following day’s mail; one feature was a 
liberal supply of cotton drafts. The indications on 
Tuesday seemed to point to a comparatively small 
account in Americans at the London settlement, and 
the market was consequently only moderately active; 
rates were slightly lower for sterling and continental 
exchange, but the recessions were not important. The 
feature on Monday was a sharp advance in cables and 
the market was also affected by a higher premium 
on gold and on currency and by a renewed demand 
to cover additional engagements of the metal; the 
rise in cables stimulated an improvement in sight ster- 
ling. A decline in the gold premium on Thursday, 
easier open market discounts in London, the absence 
of change in the Bank of England rate and the 
improved condition of that institution, as shown by 
the statement, together contributed to a heavy tone 
for exchange, though there was a recovery in the after- 
noon and the market closed strong at about the highest 
for the week. Late cables reported the negotiations 
referred to above between Mr. Morgan and the Bank 
of France for the procurement of a supply of gold. 
There was asomewhat urgent demand for exchange on 
when the best rates for the week were recorded. 


was 


exchange 


commercial good 


Friday, 
Net engagements of gold thus far reported on this 
amount to $63,825,000. The ‘‘Oceanic” 
250,000, making a total 


movement 
arrived on Wednesday with $8,2 





of $31,446,847 in far received; and it is expected 
that steamers, now nearly due, will bring $7;250,000. 
The ‘‘Mauritania,”’ which leaves Liverpool to-day (Sat- 
urday), will bring $5,000,000, and other steamers sail- 
ing on that day an equal amount. 

The exchange market. opened on Saturday of last 
week at an advance, compared with the previous day, 
of 50 points for sight at 4 8534@4 8614, while cables 
were 25 points higher at 4 88!14@4 88%; long was 

sasier at a decline of 50 points to 4 7834@4 79. On 
Monday long rose 25 points to 4 79@4 79%, short 50 
points to 4 86@4 8614, and cables 25 points to 4 89@ 
48914. On Tuesday long fell 50 points to 4 78@4 79, 
short 25 points to 4 8590@4 86, and cables 25 points 
to 4 883¢4@4 89. On Wednesday long was unchanged, 
while short was 50 points higher at 4 86144@4 86% 
and cables 25 points at 4 90@4 90144. On Thursday 
long advanced 100 points to 4 78@4 80, short 25 
points to 4 8614@4 8634, while cables fell 25 points 
to 4893¢@4 90. The market was very strong on 
Friday at an advance of 150 points for long and 50 
for short and for cables. 

The following shows daily posted rates for sterling 
exchange a 4 some of the le sading drawers: 


“| ; hee Ree 














| Fr Mon., | rues | Wed., | Thurs.,| Frt., 
|Now "8 Nov. 11 Nov. 12|Nov. 13'Nov. 14|Nov. 15 
Brown {60 days|4 7944 | 791s 79% | 79% | 79% 79% 
Bros. & Co__...-- -\Sight_.|4 s6% | 87 v. : e | oe 87 
Be vy A {60 days,4 81 i 8 s1 sl sl &1 
-------| Sight. ./4 86 | §&7 87 87 | 8&7 &7 
nomi Brita J60 days|4 81 Sl sl 8 | 81 &1 
North America... sight..|4 86 87 87 87 | 87 87 
Bank ot {60 days)4 S81 sl sl sl Sl sl 
ce, TEE (Sight. _|4 86 87 - ia TS 87 
Canadian Bank {60 days 4 S81 SL sl s1 §1 81 
of Commerce. -__...)| Sight._|4 86 | 87 87 &7 87 87 
Heidelbach, Ickel- {60 days 4 79% 79% 79% 79% 791% 79% 
heimer & Co_.._.-.|Sight-_|4 86% | 8&7 87 oe) a 87 
Lazard {G0 days'4 79144 | 7916 | 7914 | 79% | 79% | 79% 
Freres _.....---.--|Sight..|4 86% 87 87 87 87 87 
Merchants’ Bank J60 days 4 81 &1 ; 81 81 81 81 
of Canada....... \Sight.-/|4 86 | 87) | 87 =| «(87 | 87 87 
| | | uJ 
rn 7° 
The market closed on Friday at 4 81@4 811% for 


long, 487@4 8714 for short and 490@4 90% for 

cables. Commercial on banks 4 78'44@4 79 and doc- 

uments for a 4 78@4 81. Cotton for payment 

4 Pee 4 7814, cotton for acceptance 4 78144@4 79 and 
rain for payment 4 803¢@4 81. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 


} Received by | Shipped by | Net Intertor 





Ww eek ending Nov. ad 1907. N -¥. Banks. N.Y . Banks. Movement. 
Currency $2,500,000! $17,816,000 Loss $15,316,000 
Se ee ee eee on 2 ‘000 000) - 9,300,000 | Loss 7,300,000 


~ $4, $27.1 am Loss $22,616,000 


Total gold and legal tenders... ~~. | 500, 000) 





With the » Sub-Treasury ‘operations and gold ‘im- 
ports the result is as follows. 








Into Out of 
Banks. Banks. 


“$4, 500. 000 
58,000, 000 


Wo ns 
$62 


| Net Change in 


Week ending Nov. 15 1907. | Bank Holdings. 


$27,11¢ :,000 Loss $2 22,616,000 
43,000,000 Gain 15,000,000 


Ranks’ inte srior movement as ¢ above 
Sub-Treas. opera. and gold imports. 


Total gold and legal tenders 500, 000 ” $70,116 ,000 Loss $7,616,000 


T he following ¢ ts able indies ates the amount of bullion 
in the principal European banks. 























| Nov, 14 1907. Nov. 15 1906. 

Banks of -———————— — 

Gold. Silver. Total. Gold. Stl eT. Total 
England. .| 31,896,2% 291 29,799,369 ‘ 
France. 108 37,< "505 112,311,471 4 
Germany .| 28,597, 7.§ 4 "000 28 943 5,000 . y « 
Russia . 125,147,000 4,6 4,241,000 117,116,000 
Aus.-Hun_} 45,516,000 11,£ 11,717,000 58, 327,000 
Spain - 15,601,000, 25,449,000) 4 24.007 000 +4 334,000 
Italy - 36,686,000 4,823,200 41,509, 3,812,400 063,400 
Neth'lands 7,624,900: 4,984,400 12,609,300 5 5,540,100 i ‘071, 300 
Nat.Belg..' 3,096,000, 1,548,000) 4,644,000) 3,291,333 1, r 45,667 4,937,000 
Sweden 4, 000 eacee--| 4,225,000 3, 963,000 3,963,000 











296 389 902, 373 99,618, 300 489.5 520,673 
2 489,836,769 


98. 28 8,491! 505,224, 
99,409,427 505,584,276 389,726,097 100,110,6 





Total week 406 595,805 
Prev sae 406174,849 
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THE QUESTION OF REFORM LEGISLATION. | 
It was quite inevitable that, with the extreme dis- | 


order into which credit has fallen during the past few | 
weeks, and with the actual and acute famine of cir- | 
culating medium —leading in several cities to the actual | 


circulation, in the place of notes, of certificates in 


small denominations guaranteed by the clearing | 
houses—much anxious discussion regarding possible | 


relief through new eurrency expedients should have 
been excited. One of the invariable sequels to a grave 
economic disturbance of this sort is the multitude of 
Some of them, as 


such projeets which come to light. 
in the case of the specie-resumption law which followed 
the panie of 1873, and the silver-purchase-repeal bill | 
which was passed just after the panic of 1893, are of | 
such a nature that they serve as a basis for sound and | 
Others, like the inerease in | 


conservative legislation. 
legal-tender issues, a bill for which went through | 
Congress after the panic of 1873 and was stopped | 
only by President Grant’s peremptory veto, are the 
suggestions of excited minds which are willing, in the 
of financial discard even the 
principles which a month ago they held to be funda- 


stress emergency, to 


| 
| 
mental. 

We presume that projects of both sorts will come into 
public discussion as a result of the present situation; 
indeed, there have eome to our notice during the 
past week propositions of a very reactionary sort, as 
well as propositions so intrinsically sound that they 
are altogether likely to be enacted into law. Sympa- 
thizing wholly with the motives which underly all 
suggestions for quick remedial legislation, we wish, 
nevertheless, to point out three facts which we regard 
as of prime importance at the present time. One of 
them has to do with the very great danger of applying, 
at such a juncture, for the extension of credit-issuing 
powers enjoyed by the National Government. It is 
the teaching of our history that such privileges need 
to be jealously guarded by the people; yet occasions 
of the present sort have been fruitful in illustrations 
of action of this nature, seemingly logical when 
judged by the emergeney of the moment, but which 
fastened on the eountry for a long series of subsequent 
vears a train of eeonomie evils from which the whole 
body of sound eeonomie opinion was unable to free 
the country. Weneed perhaps only mention the legal- 
tender issues themselves—an expedient adopted under 
what has often been defined as the urgent necessity of 
the hour, and yet which brought in its train a chapter 
of consequenees under which American finance and 
industry suffered for the whole of the subsequent 
generation. 

To this general statement regarding the danger of 
appealing to the Government, we must add two further 
points regarding hasty action with a view to remedies— 
one, that a hurried recourse of the sort would in all 
probability not be enacted into law, if enacted at all, 
until too late to be of any real service for the emer- 
gency of the hour; the other, that proposals of currency 
legislation which are complicated and technical in 
their nature stand in strong danger of delay, if not 


defeat, for the reason that their very com- 
plexity will invite protracted discussion and honest 
opposition. 


We believe, in short, that whatever currency legis- 


single and special expedient to propose. 





lation is pressed on the coming session of Congress 


ought to be as simple in its terms as circumstances 
will allow. For ourselves, we have at the moment no 
Under the 
conditions above described, however, it would not be 
the part of wisdom to ignore the fact that at least one 
plan now stands before the country with the endorse- 
ment of the National Bankers’ Association and the 
Chamber of Commerce. It is a plan which has re- 
ceived wide discussion, which has been approved by 
conservative authorities in banking and trade quarters, 
and which would almost certainly, in our judgment, 
have served, supposing it to have been already en- 
acted into law, greatly to mitigate the sufferings of the 
past few weeks. We refer, of course, to the so-called 
Chamber of Commerce plan, as endorsed and modified 
by the Bankers’ Association. 

The plans proposed by these two organizations 
differed somewhat in their details, but the funda- 
mental purpose to be achieved was the permitting to 
banks of circulation additional to notes already out- 
standing against Government bonds; such eirculation 
to be based on general assets, to be issued in a fixed 
ratio to the outstanding bond-secured eireulation, 
to be taxed with a view to insure its early retirement, 
and to be sustained by a 25% cash reserve. The 
differences between the Chamber of Commerce’s and 
the Bankers’ Association’s plans are limited in the 
main to the amount to be thus authorized, the Cham- 
ber of Commerce suggesting an authorized increase of 
currency of 50% of outstanding circulation, whereas 
the Bankers’ Association proposed 40%, with a further 
possible issue in the ratio of 124% to the eapital of 
the bank. The Bankers’ Association proposed a tax 
of 244% on the first additional issue and 5% on the 
further issue just referred to; the Chamber of Com- 
merece suggested a tax of 5 or 6% on the whole out- 
standing issue until redeemed. Our own judgment 
has been, on the whole, that in so far as this note issue 
is to be deemed an emergency eurreney, the tax rate 
should be high—this with the view of preventing its 
issue in advance of actual and urgent requirements, 
and of insuring its early retirement. We should, for 
instance, not have been much better off in the panie of 
a fortnight ago, had such a law been on the statute 
books, and had the banks, in the stress for money in 
midsummer, already used up all the facilities for addi- 
tional circulation granted them by such a law. 

We hold no brief for the plan deseribed, or for any 
other; nevertheless it is decidedly our judgment that 
the line of least resistance will be followed through the 
adoption of the main points of some plan already con- 
sidered and digested by the publie; and for this reason 
it appears to us that the scheme referred to ought to 
have a prominent place in all Congressional discussions. 
We are aware that the Chamber of Commerce Com- 
mittee, in reporting on its plan, discouraged the 
notion of an emergency currency, properly so-called, 
stating that while ‘‘this may possibly have a legitimate 
place in a properly safeguarded general system of 
credit currency,’’ nevertheless, ‘‘standing by itself it 
would when availed of only increase the distress and 
difficulties, to allay which ostensibly would be its 
purpose.’ There is some force in this objection, 
though it is only reasonable to point out that the Bank 
of Germany has, with marked suecess, pursued for 
many years exactly this plan of a highly-taxed emer- 


gency currency. We repeat that we wish to throw ne 
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obstacle in the way of any other rational proposition 
which may be brought before the people and their 
legislators. Our feeling is, however, very strong that 
the nation needs most of all to avoid a jangle of dis- 
cordant voices and of mutually conflicting plans, 
which would turn the really promising opportunity 
for reform, which recent events have provided, into 
a deadlock over any plan whatever. 





THE GREAT NORTHERN REPORT. 

The Great Northern Railway Co. in its annual re- 
port, issued the present week, shows plainly the ef- 
fects of the unfavorable conditions under which opera- 
tions had to be carried on during the twelve months. 
It is doubtless true that the Great Northern had more 
of these unfavorable influences to contend against than 
most roads. At all events, no other railroad report 
which has come under our notice covering the same 
period of twelve months reveals in such a striking way 
the presence of adverse influences of a very pronounced 
type. Stated in brief, an increase of $3,868,122 in the 
gross earnings was attended by an augmentation of no 
less than $6,709,853 in operating expenses, besides 
which there was a further augmentation of $279,327 
in taxes. Consequently, net earnings from operations 
fell off in the large sum of $3,121,058. 

Some of the causes responsible for this poor showing 
of net were to an extent exceptional and peculiar to 
the Great Northern, which is the reason why the road 
is obliged to report such an extraordinarily large in- 
crease in the expense accounts, albeit heavy additions 
to expenses have been a common feature with the rail- 
roads generally, though not to the same proportionate 
extent. Ou familiar with the fact 
that repeated increases in wages and enhanced prices 


readers are 


for materials and supplies and of everything else en- 
tering into the operating accounts of the railroads, 
have added enormously to operating costs on all our 
railroads. In addition, the Great Northern suffered 
from weather conditions which have had no parallel in 
its whole history. During December 1906 and Jan- 
uary and February 1907—a period covering one-quar- 
ter of the year—business was practically paralyzed in 
Northern Minnesota and North Dakota by extremely 
cold weather and very deep snow. Chairman James J. 
Hill points out that the depth of snow in the States 
mentioned was greater than ever known since the line 
was built. Every effort was made, he states, to keep 
the line open and to move fuel and supplies to the ex- 
clusion of other traffie. Altogether, this state of things 
caused a direct and unusual expenditure of over $950,- 
OOO. 
curred through the suspension of traffic movement; for 
Mr. Hill 


1 
the way 


This was in addition to the loss in earnings in- 


asserts there was a large loss of revenue in 


to snow blockades and the severity of the weather. It 
is also pointed out that the reductions made in rates 


during the year, some of which reductions were 


voluntary and others forced upon the company, 


caused a reduction in earnings of about $1,000,- 





mentioned in several of the months—all due | 


000. After all has been said, however, it still | 
remains true that the unfavorable results for the 
year have followed entirely from the enormous 


inerease in expenses, and that this latter has been 
due in great part to the increases which were made 
in wages and the enhanced cost of materials and sup- 
plies. 


If the Great Northern had not been so strongly 
intrenched as to net income—if it had not had sucha 
large margin of income to encroach upon over and 
above its dividend requirements—this loss of $3,121,- 
058 in the income from operations would have left it 
seriously crippled, and not unlikely would have 
jeopardized the continuance of dividends. But the 
Great Northern enjoys the distinction of being very 
lightly capitalized, besides which very large sums 
have been spent from year to year for additions, ex- 
tensions and improvements, against which no capital 
obligations whatever have been issued, the outlays 
being paid for out of surplus earnings. It must also 
be remembered that the company gets a large yearly 
return from its investinents and from other outside 
sources. This last is a circumstance which should not 
be overlooked, not only because it is a factor contrib- 
uting to keep up dividends, but also because it has an 
important bearing upon the question of the profit 
which is obtained from operations alone. At the 
moment, however, the point of chief interest is that, 
by reason of the circumstances enumerated, the com- 
pany is able to show its dividends fully earned, with 
a considerable surplus left over, notwithstanding the 
reduction of over $3,000,000 in the net earnings from 
operations. 

On its light capitalization the company is pay- 
ing moderately large dividends, namely 7°) per 
annum (omitting the occasional extra dividends like 
the 144° paid the present month from the earnings 
of the Lake Superior Company), and the eall for these 
7% dividends in the late vear was $10,469,662. In- 
cluding the $3,414,798 of income derived from other 
sources during the twelve months, total net income 
was $2,155,703 in excess of these dividend require- 
ments. The company was not even obliged to forego 
the usual contributions out of income to certain special 
funds. For instance, before arriving at the result 
named, $2,000,000 was transferred to the Fund for 
Permanent Improvements and Renewals and $2,934,- 
976 to the Fund for Replacement of Equipment, 
making together $4,934,976 million 
dollars. In addition, certain extraordinary expendi- 
tures are always included directly in the expense ac- 


almost five 





counts in the charges for maintenance of road and 
structures. The amount of these extraordinary ex- 
penditures in the late year was considerably smaller 
than in the year preceding, but yet amounted to $1,- 
894,382. The contribution of $2,000,000 to the Fund 
for Permanent Improvements and Renewals was, like 
the somewhat larger charge for the previous year, to 
provide for future contingencies, and the cost of such 
additions and improvements to the property as cannot 
properly be included in operating expenses but which 
should not be capitalized. The contribution to the 
Fund for Replacement of Equipment is on account of 
the depreciation of equipment, caused, it is stated 
by its use during the year. 

It is worth noting that, in face of the adverse condi- 
tions that prevailed, the management was able to 
make a further advance in operating efficiency. The 
company has long been distinguished for its high train- 
load, Mr. Hill having been the pioneer among railroad 
men in promoting economy of operations in that diree- 
tion. In the late year the average was raised still 
higher, an addition of almost 19 tons being made to 
the load, bringing the average up to 549 tons. That 
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such an achievement should have been accomplished 
in a year like that under review, when weather condi- 
tions of such extraordinary severity had to be con- 
tended with, and when, in addition, traffic movements 
were seriously deranged during part of the year by 
reason of the efforts made to rush coal supplies into 
the Northwest to relieve the coal famine prevailing 
there, affords new evidence of the careand attention 
given to operating details on this road and of the fruits 
attendant upon such a policy. Including company 
freight, the average train-load was 624 tons. 

This steadily developing operating efficiency has 
inured, in the main, to the patrons of the road. Be- 
sides the better accommodations and service they are 
receiving, they are also with each succeeding year get- 
ting transportation services rendered at a decreasing 
cost per unit of service. President L. W. Hill furnishes 
a long list of instances of specific reductions in rates 
made during the late year,some voluntary and some, 
as already stated, forced. The effect has been a fur- 
ther decline in the average rate realized by the com- 
pany per ton per mile. This average has all along 
ruled low, but in the late year there was a further re- 
duction of 22 hundredths of a mill, carrying the aver- 
age down to 7.69 mills per ton per mile. Lest the 
reader may not fully realize what such a low average 
rate means on a system like the Great Northern, run- 
ning for considerable distances through sparsely set- 
tled districts, we will state it is tantamount to saying 
that the road is obliged to carry 1 1-3 tons a mile in 
order to earn a single cent. 

In computing, above, the dividend requirements,’we 
had reference, of course, entirely to the $149,577 ,500 
of stock actually outstanding. During the year an in- 
crease in the capital of $60,000,000 was provided for. 
The additional stock was offered to the shareholders 
at par last December, but, owing to litigation on the 
part of the State of Minnesota to prevent the issue of 
the new stock without the authority of the Railroad 
and Warehouse Commission of the State, the matter 
was tied up for several months, the courts finally de- 
ciding in favor of the contention of the company on 
March 28 1907. Up to June 30 1907 there had been 
collected on subscriptions to the new stock $34,616,212. 
The certificates for this new stock will not be issued 
until May 1 1908. 

That the company had need for a large amount of 
additional funds is evident from a study of the report. 
Tables are given showing that expenditures during the 
year on the capital accounts of the proprietary com- 
panies for work completed or under construction 
reached $4,999,150, a large part of which was advanced 
by the Great Northern. The company also advanced 
for construction purposes during the year to other 
companies the sum of $18,315,795. There was like- 
wise paid during the year for additional equipment 
for the Great Northern Railway $5,991,533. Up to 
June 30 1907 the Great Northern had advanced for 
construction purposes to various companies no less 
than $37,536,783, this being independent of the sum 
spent in acquiring the entire issue (£500,000) of the 
common shares of the Kootenay Railway & Naviga- 
tion Co., Ltd. 

The financial condition of the company on June 30 
1907 was one of great strength, the balance sheet show- 
ing nearly $20,000,000 of cash on hand and $30,808,540 
of current assets, including such cash. In addition, 
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of course, about $25,000,000 is still to be received on 
the subscriptions to the $60,000,000 of new stock. 
There was no change during the yearinthe bonded debt 
of any of the proprietary companies, while there was a 
reduction of $323,000 in the bonded debt of the St. 
Paul Minneapolis & Manitoba Company. The report 
contains no allusion to the distribution during the year 
of the Great Northern ore lands, to represent which 
certificates of beneficial interest were given to Great 
Northern stockholders, share for share. The reason 
for the apparent omission is that the acquisition of 
these ore properties was not a venture of the Great 
Northern Company, but a personal venture of Mr. 
James J. Hill himself, the profits and benefits from 
which he has voluntarily chosen to share with the 
Great Northern stockholders. 





THE KANSAS CITY SOUTHERN RAILWAY. 

The Kansas City Southern Railway Co. is one of 
the railroads in the Southwest in whose position and 
outlook a considerable change has occurred within the 
last two years. It is not a large system, comprising 
only 827 miles of road, but its geographical location 
gives its strength, constituting as it does a trunk 
line from Kansas City in the Missouri Valley to Port 
Arthur on the Gulf of Mexico. Of course the boun- 
teous harvests with which the Southwest was blessed 
in 1906 were a factor of great advantage to all 
the roads in that part of the country. But in the case 
of the Kansas City Southern there was an additional 
advantage derived from the extensive improvements 
which have been made under the new management. 

The annual report lays strong emphasis on this latter 
feature. For instance, it is stated that the large in- 
crease in freight earnings during the twelve months 
was due principally to increase in efficiency from im- 
provements and additions with respect to track and 
equipment. In the report for the previous year it was 
pointed out that the road had been unable from want 
of adequate facilities to transport all the freight traffic 
which naturally belonged to it. During the year 
ending June 30 1907, however, about 27 miles of new 
spurs and sidings were constructed, considerable addi- 
tions made to equipment and extensive improvements 
effected in roadway and tracks, involving altogether 
a total net expenditure during the twelve months of 
$2,436,955. Notwithstanding this work, offerings of 
traffic, we are told, kept in advance of the improving 
efficiency of the property, so that even now it is impos- 
sible to handle all freight offered without a consider- 
able increase in power. 

A large proportion of the increase in freight traffic 
was in southbound business, it is stated, filling cars 
which kad previously been moving empty. Moreover, 
this southbound traffic consists largely of competitive 
business, which the improved efficiency and service 
made it possible to secure. Furthermore, upon the 
completion of improvements now in progress at Kansas 
City and Port Arthur it is confidently expected that 
this increase in southbound movement will be not only 
perpetuated but further enhanced. Evidence of what 
has been accomplished by means of the improvement 
outlays is also seen in the greater operating efficiency 
which has been attained. In the year under review 
the average train-load, including company ‘freight, 


was 367 tons. In the previous year the average was 
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only 327 tons, and in the year ending June 30 1905 
not quite 290 tons. 

The fact that part of the increase in traffic went to 
fill cars which the company previously had been 
obliged to move empty, and the further fact that the 
additions and improvements to the property made it 
possible to operate the road with greater economy and 
efficiency, will, together with some reduction of the 
maintenance outlays, account for one feature in the 
late year’s results of operations of the Kansas City 
Southern which is quite uncommon in these days. We 
refer, to the circumstance that, with an increase of 
$1,515,999 in the gross earnings as compared with 
the year preceding, there was actually a reduction in 
the operating expenses. The decrease in operating 
expenses was $192,756. This is independent of the 
payments for taxes, which were somewhat heavier 
than in the previous year. The combined result of 
the large gain in gross (fully 20%) with the reduc- 
tion in expenditures is seen in net earnings above 
taxes for 1906-07 of $3,560,964, against only $1,869,- 
581 in 1905-06. In other words, the net was almost 
doubled. It cost only 60.80% of the gross earnings 
to operate the road in the late year, against 75.29% 
in the previous year. We have already noted the great 
increase in train-load. It is further worth pointing 
out, as showing what was accomplished through this 
increase in load, that the aggregate miles run by 
freight trains in the late year was actually less than in 
the preceding year (the comparison being 3,003,729 
miles, against 3,024,580 miles), notwithstanding that 
the road moved over 120,000,000 more tons of revenue 
freight one mile. 

Under the large gain in net earnings, the company 
began the payment of dividends in 1907 on its preferred 
stock. The 4% paid July 1 1907 on these shares 
out of the earnings of the twelve months called for 
only $840,000, while the net income for the twelve 
months over and above expenses and fixed charges was 
nearly three times that sum, being $2,455,339. 

Further very extensive improvement work is con- 
templated. In the previous year the company, it may 
be recalled, created an issue of $5,100,000 5% nego- 
tiable gold notes, secured by $6,000,000 of 444% 20- 
year improvement bonds. Up to June 30 1906 the 
net proceeds from sales of these notes had been $2,217,- 
540. Up to June 30 1907 the total net proceeds from 
that source are now reported at $4,443,612. Of this 
latter total, $3,949,537 had at the date named been 
actually expended, leaving $494,075 for future use. 
It is estimated that the total expenditures necessary 
to complete authorized improvements after June 30 
1907 aggregate $1,780,116, while the funds provided 
from capital account available for the purpose (includ- 
ing the $494,075 net proceeds of the negotiable gold 
notes remaining unappropriated) amount to $766,025. 
This, therefore, leaves a balance to be provided of 
$1,014,091. The report states that accumulated sur- 
plus from operations will be used for that purpose as 
occasion may require. 

It is also urged that some extensive changes of grade 
and alignment would be further helpful in the continued 
development of the property. President J. A. Edson, 
after stating that the road has reached aself-support- 
ing position, declares that its future depends neverthe- 
less in no small measure upon full consideration being 
given to the trunk-line character of the railway, due 





to its location, it being the short line between Kansas 
City and the Gulf. This contemplates putting it in 
a position to obtain and move at a very low rate, 
with profit, not only the traffic of its own territory, 
but a maximum tonnage of the products of the great 
agricultural sections of the Missouri valley that natur- 
ally centre upon Kansas City. To assure such posi- 
tion, the reduction in grades contemplated is deemed 
most essential. Of course, it is the intention to spread 
the work or grade revision over a reasonable period of 
time, in order that it may proceed without such inter- 
ference with the movement of traffic as would seriously 
affect the net earnings. Arrangements have been made 
to begin the work in the territory between Spiro and 
Shreveport, comprising the heavy mountain division, 
through a territory where the traffic is heaviest and 
growing most rapidly. 











RAILROAD GROSS EARNINGS FOR OCTOBER. 

The financial disturbances which overwhelmed the 
country the latter part of October came too late, of 
course, to have any important influence in curtailing 
railroad traffic and earnings. Hence, our compilation 
of the gross receipts of United States railroads for that 
month, which we present below, is of about the same 
character as the statements for other recent periods. 
The ratio of gain, it is true, is somewhat more mod- 
erate, but no special significance attaches to this fea- 
ture, seeing that the roads in important sections of 
the country suffered a diminution in the traffic of cer- 
tain staple products. This is particularly true of the 
roads in the South, where the volume of the cotton 
traffic fell much below that for the corresponding 
month last year. 

These early compilations, issued so soon after the 
close of the month, are always incomplete, comprising 
only the companies which furnish preliminary figures. 
The compilations are now, however, getting more in- 
complete. The New York Central, instead of giving 
out the figures for its various lines on the 7th or 8th 
of the month, as was the practice for so many years, 
has announced that hereafter the statements will not 
be ready until the close of the month. This, we pre- 
sume, is to give more time to prepare the figures. The 
absence of the New York Central lines, we need hardly 
say, removes a very important body of roads from our 
early tables. The loss is the mort important as such 
other leading Eastern trunk lines as the Pennsylvania, 
the Erie, &c., have always been missing from these early 
statements. Furthermore, some other roads formerly 
included have dropped out. The Missouri Kansas & 
Texas, for instance, has discontinued entirely early 
weekly and monthly statements, and the Northern 
Pacific, which we had been able for years to include, 
has not as yet furnished a return even for the month 
of September. Our statement, therefore, comprises 
considerably less than half the railroad mileage of the 
country. It covers 56 companies altogether, with an 
aggregate length of road in 1907 of 74,306 miles. The 
increase in earnings on this mileage is $3,385,652, or 
5.91%. Last year our early table covered 92,760 
miles of road, and the-gain on that mileage aggregated 
$8,788,150, or 11.26%. With the exception of 1906, 
however, the gains in October have been quite gen- 
erally small in recent years, as may be seen from the 
following, giving the summaries for each year back to 
1896. 
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| Muleage. | Gross Earnings. 
October . -_——_ -——_——- -- | ast me (+) 
Year | Year | In- | Year | Year | 
Gwen. | Preced. cre'se| Given. Preceding. Decredge (—). 
Year. |Roads| Miles. Miles. % i sg $ $ 
1896 ___. 127 | 92,815) 92,031 0. 85 47,974,125! 50,354,822] —2, 380. 007 “4.72 
1807 ....| 12 97,154, 95,865, 1.34) 53,959,376) 49,604,841, +4,354,535) 8.77 
1898 ___. 123 | 93,681) 92 07; 53,975,132) 51,596,900} +2 378 | 4.6 
1899 ___ 105 | 94,835) ¢ ° ty rere 536) 3,523,877, +5,85: 9) 10.94 
1900 _...| 93 88,014) 85.275 3.21) 56 051,2 53,3 5.12 
1901 ....| 99 |101,364) 99,698) 1.67) 74, '153.! 370 | 391) 12.39 
1902 _ .. 78 | 91,531) 89,611! 2.14) 69,104,832, 64. ‘760, 432) +4. 344, 400] 6.71 
1903 __. 72 | 90,509) 88,557) 2.20) 72,406,972, 68,739,460) +3,667, 512 2) 5.33 
1004 __. 67 | 83,724) 82,234 1.81) 66,390,161, 63,939,889) +2,450,272| 3.83 
1905 ____| St | 80,243) 78,454) 2.27, 66,053, 039) 62,631,366) +3,421, 673} 5.46 
1906 | 92,760 90.499 2.49, 86,795,590! 74,007,440) +8,788, 150/11. 26 
SEY os.<t 56 | 74,306) 73,130) 1.62, 60,724, 491) 57,338, ‘339! +3,385,652) 5.91 
| 
Jan. 1 to \Oct. 3) 1. | 
1896 122 | 91,414 00.630 0.84 '3a3, 1469, 172! ee 854) +12,072,318 3.25 
1897 123 7 95,128 1.35)415,57 8 397,417,261) + 18,158,007) 4.56 
1898 123 1.07 439,652,886 $00°764.744| 4.38: 988.142) 9.73 
1899 102 1.67 467,646,154 426,901,050) + 40,745,104) 9.54 
1900 91 3.24/462,336,832' 421,222,209) + 41,114,623) 9.79 
1901 94 | 99, 915) 98,259 1.68 595,247,576 |536,350,655) + 58,896,921 10.98 
1902 77 2 14/567. 1732. 440) 524,404,004) +43, oy 436 8.26 
1903 71 ) 634,403, 248 568,511,986) + 65,891,262 11.59 
1904 67 | 8,856,559 547,805,805 f 030. ‘754 1.19 
1905 dl 547, 274, 910 511,171,825] +36,103,085 7.06 
1906 _ - 67 | “pry 656 ,008/650,711,998 +92:944.010 14,28 
1907 _. 55 | |535 5,674, 837} 487 ,000 ,527| + 48,674,310 9.97 
' ‘ 
Note.—Neither the earnings of the Mexican roads nor the mining operations of 


the anthracite coal roads are included in this table. 


We have stated that there has been a falling off in 
the cotton movement in the South. The crop is a late 
one, as is known, and in addition planters are holding 
back for higher prices. Comparison, morover, is 
with an exceptionally large crop in the previous sea- 
son and with a full and rather free movement at that 
time. Altogether, notwithstanding some gain in the 
movement at several of the Alantic ports, the receipts 
at all the Southern outports reached only 1,264,993 
bales in 1907, against no less than 1,798,065 bales in 
October 1906 and as against 1,425,066 bales in October 
1905. The shipments overland were 78,827 bales this 
year, against 98,280 bales last year und 79,398 bales 
the year before. 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, AND FROM 


JANU ARY 1 | TO OCTOBER 31 1907, 1906 AND 1905. 


| October. 

















Since January 1. 
Poris. } 
1907. 1906. {_ 1905. 1907. {| 1906. |. 1905. 
Galveston bales} 268,761) 736. 662 545, ». 180 2. 6. 6.844 2, 02 26 y 52/2 041, 276 
Port Arthur, &c 6,930 25,677; 18,692 202/71 11 
New Orleans 26 


197,294! 323/969! 190.017] 1,2: 

Mobile ae 59,411, 40,896] 49,015 9,28 

Pensacola, &c¢ } 16, 544) 21,988 14,804 
RTt4) 





1 
960,173)1,320, See 











Savannah 345,866) 311,870 
Brunswiek 37,271; 27,112} 22,491 98,161} 103,233 
Charleston 61.339) 42/181/ 98,810! 149,036 
Georgetown i | i | 334 6 
Wilmington | 142,588 116,460 92, 329 
Norfolk 104,793) 117,131} 142,658) 
Newport News, &c___| 677 329) 667 | 

Total__ _.-. 1,264,993 he 798. 665| 1,425,666 5,598,519 5 305,938 «. 430.758 


At the We est the grain movement as a whole appears 
to have been larger than in 1906, and yet there were 
some points and some cereals in which there was a 
falling off, so that a number of roads suffered a reduc- 
tion of their grain tonnage at a time of general plenty. 
As far as this grain movement is concerned, the tense 
monetary conditions which prevailed served to increase 
it. The inability and réfusal of the Western banks to 
carry any considerable amounts of grain at a time of 
such monetary strain led to the throwing over of large 
holdings, with a resultant sharp break in prices, and 
these lower values in turn induced extensive purchases 
of grain for export shipment. Taking the figures for 
the five weeks ending Saturday Nov. 2, it is found that 
the receipts of wheat at the Western primary markets 
reached 31,593,150 bushels in 1907, against 35,594,949 
bushels in the corresponding five weeks of last year, 
and that the receipts of oats were only 26,588,367 
bushels, against 28,320,639 bushels; but that, on the 
other hand, the receipts of corn were 23,054,186 bush- 
els, against 16,697,767 bushels, and the receipts of 
barley 16,683,450 bushels, against 12,513,958 bushels. 
Adding rye, the receipts of the five cereals foot up for 
the five weeks this year 99,356,400 bushels, against 











94,354,030 bushels last year. The grain movement in 
our usual form is shown in the following: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Five weeks 

Ending Flour. Wheat. Corn. Oats. Barley. eS 
an 2 (dbls.) (bush.) (bush.) (bush.) (bush.) rf ) 

leago—— 

1907 _.. 861,986 3,178,374 14,413,638 12,565,318 3,417,315 512,580 

1906. 957,598 2,730,047 9,613,150 12,779,595 3,961,099 400,019 
MUuwaukee— 

1907_... 362,425 1,400,000 706,000 1,843,000 3,696,162 205,800 

1906_... 435,000 1,433,536 247,000 1,582,700 3,025,200 188,800 
St. Louts— 

1907.... 298.710 2,444,477 2,693,750 3,705,250 566,877 48,107 

1906_... 315,520 2,113,665 2,604,450 3,908,860 716,300 60,072 
Toledo — 

ies ‘aaa 349,000 663,000 685,500 4,000 25,000 

1906 ‘ es a 511,000 670,000 1,103,710 1,400 46,800 
Detrott— 

= 22,400 309,939 595,497 0 

1906 12,710 195,170 501,380 Gasee in. owe 
Cleveland— 

1907. 7,104 170,329 617,971 864,018 11,108 

1906 23,175 93,946 596,628 779,117 15,331 
Peoria— 

1907 78,650 97,000 1,880,900 1,587,500 384,000 

1906_._. 98,700 69,000 1,321,100 1,831,800 570,000 
Duluth— 

1907.... 696,750 11,757,945 105,240 669,555 3,343,788 231,240 

1906_... 1,101,290 10,935,185 25,109 =1,517, 751 2,476,323 164,336 
M inneapolis— 


accuse Sei 744,190 3,777,920 5,260,200 346,520 
pabied 11,951,400 218,950 3,605,640 1,745,305 302,090 


a, | Mant 3,705,000 634,000 602,200 entecs, <«aganda 
ee 5,562,000 900,000 PRE. waded ébudne 

















5 31,593,150 23,054,186 26,588,367 16,683,450 1,437,247 
3 35,594,949 16,697,767 28,320,639 12,513,958 1,226,717 


818,700 22,752,354 112,656,210 80,502,270 15,511,730 2,122,550 
480,156 24,546,541 84,627,312 77,183,266 15,887,185 1,542,603 
62 












1907 2,300,730 7,391,458 6,194,435 10,814,150 13,787,¢ 1,140,900 

1906 . 2,403,065 5,816,253 5,306,150 8,568,000 13,245,500 823,400 
St. Louts 

1907 2 381,740 15,207,353 31,570,310 27,422,995 2,127,277 376,784 

1906 1,920,272 15,083,479 25,623,050 23,985,970 2,095,900 395,114 
Toledo — 

as om . 4,491,500 6,648,400 4,574,300 4,000 106,700 

1906. _.. 600 4,144,200 5,679,200 8,164,460 4,140 217,140 
Detroit— 

1907_... 135,600 1,451,434 3,931,263 2,208,210 -...-.- —P 

1906.... 233,680 1,615,943 5,012,524 3,272,131 o . atm 
Cleveland — 

CL 48,790 930,403 4,683,348 6,168,456 82,085 2,200 

1906 _... 69,134 1,758,753 4,819,804 6,537,294 8 | ree 
Peorta— 

1907_... 695,708 922,600 14,424,360 11,308,550 2,092,000 333,900 

1906__.. 1,051,850 1,094,450 11,770,400 16,832,800 2,301,500 304,000 
Duluth— 

1907... 2,145,290 38,455,238 201,714 2,832,436 7,623,092 544,118 

1906 . 4,090,440 29,131,604 158,683 7,938,490 6,878,376 437,057 
M tnneapolis— 

1907 ‘ ------ 69,997,562 5,371,235 15,911,670 14,450,881 2,062,855 

1906 --.--- 63,454,610 3,112,740 18,626,680 8,339,238 1,059,704 
Kansas Ciiy— 

1907 __ .-..-- 29,838,000 10,643,600 5,949,900 oe se ee 

1906 - 31.924,.000 12,558,400 4,798,000 a0 m --- 2 
Total o—, 

lyus 526,558 191,437,992 196,324,875 167,692,937 55,679,627 6.6 





1906 - at 249,197 177,669,833 153,668,263 175,907,091 48,998,340 4 ais 
It should be added that the live-stock movement 
on Western roads also appears to have been smaller in 
some of the items. Thus at Chicago the deliveries of 
cattle were 369,235 head in October 1907, against 
356,933 head in October 1906; but the deliveries of 
hogs were only 442,441 head, against 511,413, and 
the deliveries of sheep 574,967, against 632,516 head. 
In the case of the separate roads, the record is still 
of increases in most cases. Yet some few of the roads 
have suffered considerable decreases. The falling off 
in the cotton movement was most pronounced in Texas 
and the Southwest, and hence it is no surprise to see 
that the International & Great Northern reports a de- 
crease in earnings of $251,000 and the St. Louis South- 
western a decrease of $38,708. Some of the Western 
roads, also, have decreases in earnings, these presuma- 
bly being due to a shrinkage in the grain traffic and the 
contraction in thelive-stock movement. At all events, 
the Chicago Great Western falls $144,532 behind in 


‘its earnings. In the table we now give we have brought 


together all changes for the separate roads for amounts 
in excess of $30,000. . 
PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 





Increases Increases 
Great Northern — (2rds) $519, tr > . Minneapolis & St Louls__ - 68.358 
Southern Rallw soe. an Yazow ner Val_. 64,037 
Illinois Central cans, ‘353 Midland Valley_.._._---- 57,438 
Grand Trunk (4 rds) is 276 143) Wheeling & Lake Erite__.. 44,478 
Colorado & Southern. - 221,195) Southern Indiana___-__ 32,898 


Loulsville & Nashville.--_ 214,370] Toledo St Louls & Western 31,249 
Denver & Rio Grande 203,100 ——-—— 


Missourt Pacific (2 roads). 174,000] Total (27 roads) __-_--_- $3,664 715 

Central of Georgia. 158 600 

Mobile & Ohio é oka 121 008) 

Canadian Pacific. - Saar 118,000) Decreases. 

Canadian Northern... ... 116.100, Internat’! & Great North’n $251 ety 

— Roch ‘é wortta 102,108 Chicago Great Western... 144,532 
ern Maryland _ - 92. ory St Louis Southwestern. 38.708 

Cine Now Ort & Tex Pac__ 91,8 —_—_ 


Minn StP &SSM-....-- 71 ‘344, Total (3 roads) -------- $434,240 
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To complete our analysis we furnish the following 
six-year comparison of the earnings of some of the prin- 
cipal roads, arranged in groups. 

EARNINGS OF SOUTHERN GROUP. 





Octover. | 1907. | 1906. 1905. * 1904. | 1903. | 1902. 








! 
| 
_ Ee aoe 
AlaGtSouth..| 349,519) 321,935! 315,506] 208,766] 274,320! 239,431 


Ala NO &TP—| | | | 
NOn& NE] 290,151) 283,803) 233,706} 223,355, 228,490] 195,893 
Ala & Vicks_| 148,003) 131,685) 104,959 126,868 121,882 108,170 
Vicks Sh & P 140,274 133,822, 89,209 129,518 1: 

Cent of Georgia! 1,244,300 1,085,700) 1,080,492) 1,107,704 959,995 879,998 

Cine NO & TP} 804,683) 712,824) 710,650 656,582] 606,750) 502,973 

Lou & Nash.b_| 4,330,600) 4,116,230) 3,579,772) 3,476,534 3,413,903] 3,156,572 

Mobile & Ohio_| 1,001,116! '880/108| 790/910! | ‘784/942 716,373 639,675 

Southern Ry__| 5,486,693) 5,010,519) 4,666,160) 4,434,303) 4,172,823) 3,872,389 

Yazoo & MissV _ 838,998) 774.961| 616 ‘06s! '854:451| '730/330|  '758.954 





Total _____. 14,634,337|13,451, 51,687/12, 187, 433 12,093,023|11,359,536| 10,473,704 
| 








b Includes earnings of Atlanta Knoxville ea 1nj1904, 1905, 1906 and 1907. 
EARNINGS OF SOUTHWESTERN GROUP. 





| 
1907. 1906. | 1905. 1904. 1903. 1902. 


October. 











$ $ $ $ $ 

Colo & Sou_a_} 1,429,570] 1,208,375) 1,033,070] 805,895] 917,431| 809,563 
Deny & Rio G_| 2,067,300) 1,864,200] 1,840,135] 1,682,378] 1,629,687) 1,689,176 
Int & Gt Nor | 678,000} 929,000) 728,554) 699,047} 687,487) ©65,906 
Mo P & Cent Br! 4,504,000) 4,330,000, 3,876,233] 4,244,426] 4,067,477, 3,764,590 
St L & So West! 1,007,958) 1,046,666) 844,052! 909,697] 73: 779,740 
Texas & Pacific) 1,485,649) 1,483,606) 1,141,412 1,841,776} 1,184,835) 1,168,905 

‘Tent ....3. jes 78.4770, 861 847) 9,463,456] 9,683,219] 9,220, 406) 8,877,940 


a For 1907, 1906 and 1905 includes all affiliated lines except Trinity & Brazos 
Valley RR. For previous years we have combined Colorado & Southern and 
ort Worth & Denver City. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 




















1903. | 1902. 


October. 


| 

| a er ae 
Canadian Pac_| 7,035,000) 6,917,000) 
Chic &€GtWa 755,088! 899,620) 12 
Dul So Sh & Atl] 296,007} 294.288] 260,050 230:156| 233.636) 259.206 
Gt North’nSyst) 6,711,870 6,192,435, 5,708,211) 4,817,317) 5,006,972) 4,877,208 
Iowa Central__| 311,178; 301,820 284,6 4 247, 118| 219,523 227,736 
Minn & St L | 414,492 é 309,382! 299,164 341,996 
MStP&SSM) 1,346,023 one 096) | 802,550 844,468 
Northern Pac _|b7,003 ,284 5,243,537 5,328,185 





9.569) ‘Tis616 





Total __- 23,872,942 2 23.220 260 20,720,312 17 ade 78 17,133,215 16,759,817 
| y i 





a@ Results are based on 111 miles less road, beginning with 1905. 

b Figures for the month not yet reported; taken same as last year. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
October. 1907. | 1906. | 1905. 1904. 1903. | 1902. 

| s $ $ [ae Wk Ee a oe 
Buff Roch & P 917,502 815,394 





$ | $ | | s 
8,836 746,399 166; 704,513 


81 710, 
Chic Ind & Lou 514,688 531,474 543,105 514,158 521,842 461,102 
Gr Tr of Can)} \ | | (2,514,034) 2,394,805 
Gr Tr West) 04,168,500 3,892,357, 3,572,756, 3,344,181 { 581,547 446,745 
Det G H&M!) | | 126,042 113,876 





Tilinois Central 
Tol Peo & W_} 
Tol St L & W. 
Wabash .- Ss 
Wheel & LE 


Total _. ) 14,564,022 13,726, 830, 12, 57 5.7 $5, 12,605,: 254) 7 832,456 10, 889, 769 


5,287,124) 4,876,771, 4,481, 706 4,577,741) 4,357,333) 4,044,808 
2. 5 5 109,057 116,060) 117,313 





351,752 290,278 262,542 
. 2,543,165 2,206,295) 1, 970 ‘008 
560,806, 518, 96 4 418, sol 408,859 373 060 











b Includes Canada & Atlantic, beginning with October 1904. 
GROSS EARNINGS AND MILE AGE IN OCTOBER. 











Gross Earnings. | Mileage. 
Name of Road. REE Gee —— 





| Inc. bP or 


| 
1907. | __ 1906. _Dec. ». | 1907. | 1906.° 
es —a ee | ee —EE — -———— |---— | —--— 
$ $ $ 
Aiahame Great South 349,519 321,935 + 27,584) 309) 309 
Ali - N ¢ T Pac } | H | 
oO e N East 290,151) 283,803 +6,348 196; 196 
Ale & Vicksburg 148 ,008 131,685 +16,3818 143) 143 
Vicks Sh & Pac 140 ,274, 133,822 +6,452 189) 129 
Bellefonte Central 6,470 5,250 +1,220) 27) 27 
Buffalo Roch & Pitts 917,502 815,394 +102,108 568) 568 
Canadian Northern -- - 931,200 815,100, +116,100, 2,874) 2,433 
Canadian Pacific 7,035,000 6,917/000 +118,000 9/154) 91154 
Central of Georgia 1,244,300) 1,085,700 +158,600 1,913, 1,900 
Chattanooga Southern 12,667) 12,079) +588 105) 105 
Chic Great Western __| 755,088) 899,620 —144,532 818 818 
Chic Indianap & Louls 514,688) 531,474) —16,786 599) 591 
Chie Term Transfer y108,893) v99 527) +9 ,366 102) 102 
Cin N O & Texas Pac 804 683) 712,824 +91,859 336) 336 
Colorado & Southern_| 1,429,570) 1,208,375 +221,195) 1,841) 1,663 


Denver & Rio Grande, 2,067, 200) 1,864,200 + 203,100 2,552) 2,532 
344 344 


Detroit & Mackinac. -| 114,835 103 598) +11,237 344) 3 

Det Toledo & Ironton 410, 971| 385,886) +25,085| 684) 684 

Duluth So Sh & Atlan 296.007 294,288 +1,719 592) 592 

Georgia South & Fla 202,735, 193,535) +9,200 = 395 
j | 


Grand Trunk of Can | | ! 
Grand Trunk West} 4,168,500) 3,892,357) +276,143 
Det Gr Hay & Mil_| 
Canada Atlantle __) | | | 

Great Northern, incl. } | 
Mastern of Minn___| 6,470,678) 5, oie. 963) +550,715 6.36 6,039 

) 


4,528) 4,528 


Montana Central___! 241,192) 2,472 —31,280) 25 
Gulf & Ship Island _ 196,988 ios 977 +4,011 307] 307 
Illinois Central 5,287,124| 4,876,771 +410,358 4,377) 4,370 
Internat & Gt North 678,000) 929.000, —251,000) 1,159 1,159 
Iowa Central .| 311,178! 301,820 +9,358 558 558 
Louisville & Nashville) 4,330/600) 4,116'230 +214,370, 4,348) 4,298 
Macon & ee: 15,910) 17,752! —1,842 105} 105 
Manistique est | 51737) 4,905 +832 78) 78 
Midland Valley - | 123,633) 66,195) +57,438| 293) 293 
Mineral Range 71,910) 69,340) +2,570| 140) 140 
Minneapolis & St L 414,492) 346,134 +68,358 799) 799 
Minneap StP & SSM_ 1,346,023! 1,274,679) +71,844 2,262) 2,200 
Mo Pac & Iron Me 4,350,000! 4,184,000] — + 166,000, 6,083) 5,950 

Central Branch._- 154,000) 146,000) +8,000/ 388 38 
Mobile Jackson & K C 142,493) 124,163 +18,330 402) 402 
Mobile & Ohlo_---- 1,001,116} 880,108} +121,008| 926) 926 
Nevada Cal & Oregon _! 35,356 33,701 +1 1655) 164 144 
Rio Grande Southern. 59, 159] 5,489 +3,670 180 180 
St Louts Southwestern’ 1,007,958! 1,046,666, —38,708 1,451) 1,451 

















Gross Earnings. . Mileage. 
Name of Road. pene / YEON Cs <a 





1907. 1906. | Dec. oo 1907. | 1906. 





3; } 
+32,898 197 


| 
| 
| Inc. (+ 
! 
| 
| 141,389 197 
| 5,010,519) +476,174) 7,474) 7,474 


Southern Indiana- -- 
Southern Rallway - - - _| 


Texas Central -......| 121,646 123,679 —2,033 68 268 
Texas & Pacific......| 1,485,649) 1,483,606) +2,043) 1, uae 1,826 
Toledo Peoria & West’ 122,286 | 117,961) +4,325| 248) 248 
Toledo St L & West 383 ,033 351,784 +31 ,249 451 451 
Toronto Ham & Buff. 84, 676) 69,660 +15,016) 88 88 
Virginia Southwestern) 104'598) 91,009 +13,589! 134 37 
Wabash -. |} 2,565 605! 2,580,283 —14,678 2,517| 2,514 
Western Maryland -_-| 559,833 467,365 +92,468, S44) 544 
Wheeling & Lake Erie 605.284 560,806) +44,478' 4098 498 
Yazoo & Miss Valley - 838,998 774, 961) +64 037! 1,252 1,239 


Total (56 roads) - 


| 60,724,491) 57,338,839, +3,385,652 74,306 73,130 
Net Increase (5.91%) - | 





Mexican Roads (not taleteacis in to|tals)— 

Interaceanic of Mexico! 630 944 559,724 +71,220 736 736 

Mexican International) 672,675 715,992 — 43, 317] 918 907 

Mexican Raliway -. -. 425,700 368 ,000 +eneee 321 321 

Mexican Southern. --_| v72,165, 72,922) 263 263 

National _ . Mex... -| 1,851,833) 1,252,781 - 98, ba 1,730] 1,730 
Hidalgo & i --| 83, 9| 85,504 1,505) 152] 512 








vy These figures are for three weeks only; fourth week not yet reported. 
GROSS EARNINGS FROM JANUARY 1 TO OCTOBER 31. 











| | 
! 

Name of Read. | 1907. | 1906. Increase. | Decrease. 
anata —_——_ 3 ree ne a ————— 
Alabama Great Southe rn_.| 3,573, 188 3,230,607 342,581! ee 
A N O & Tex Pac | ! | 

N O & N Eastern_ | 2,712,486 2,653 ee 59,025) 2 
Alabama & Vicksburg _| 1,840,824 1 ,206 553 134,271 ée 
Vicks Shreve A Pacific- 1,386,101 1,226,975 159,126 
Bellefonte Centr 52,835) 46,58 2 6,248) ‘ 
Buftalo Hoshester & Pitts| 7,017'883| 6.080079! 1,837.81)! 
Canadian Northern - | 7,126,300} 5,508,100 1,618,200, - 
Canadian Pacific-. -- “| 62,229,954, 55,495 aoe 6.733 985) a 
Central of Georgia. ----.--. | 10,246,701) 9.47816 72 768 029 ee ee 
Chattancoza Southern.___| 136/176, 125.279, 10, 897| Pa 
Chicago Great Western 7,114,224 7,156, hed 42,263 
pe mere Indianap & Loulsv; 4,970,817) 4,820,7) 30.108 
Chicago Terminal Transfer_| y1,429,265) y1, 417 5 11,751 i comes 
Cin New Orleans & Tex Pac) 7 576,150) 7.2 5 301 095) . 
Colorado & Southern._____| 11,673,417) 10,05 1,618,537) 
Denver & Rio Grande- | 18,810,364 16 "597 "B88; 2,212,476, am 
3 


6 
8 
143.076, 1.030.326 112,750) : e. 
.713,403 3,450,546 262,857 ae 
8 
9 


76,533, 2,632,085 244,448 owe sit 
Georgia Southern & Florida, 59, 009 1,715,264 243,745, . - 
GrandTrunk of Canada -_}! | | 
Grand Trunk West }| 37,401, 573 34,107,246 3,294,327) one 
Det Gr Hav & Miiw_ 1° } 
Canada Atlantic alt j 
Great Northern, incl’g East | } 
of Minnesota > ..| 46,920,275) 43,328 619 3,591,656 — 


Detroit & Mackinac : 
Detroit Toledo & Irenton..| 3 
Duluth So Shore & Atlantic by 





Montana Central | 2,282,398 2,339,667 57,269 
Gulf & Ship Island | 2,129.492 1,916,698 212,704 . 
Tilinols Central - .| 48,374,711, 44,669,893 3,704,818) a 
Int-rnational & Gt North__| 6.684.654) 5,990,610! 694,044 
lowa Central | 2,632,651 2,506 465 126,186) = > 
Loulsville & Nashville -| 41.405°866| 37.531,526 3,874; 340) ‘ i 
Macon & Birmingham _ | 134/222 137,471 3,249 
Manistique . | 56,090 88 339 waesened 
Midland Valle y é ! 975 825) 448,437 527 388 ae 
Mineral Range 681,542 618,091 63,451 Swiss 
Mnneapolis & St Louis 3,391,833 3,050,919 340,914 . 
Minneap St P & SSM 10,603,523 10,148,789 454,734 aie 
MoPaciiic & Iron Mountain 40,424,504 36,948,006 3,476,498 ‘ . 

Centra! Branch 1,413,000 1,416,000, 3,000 
Mobile & Ohio | 9,377,667 8,258,530) 1,119,137! ~ os 
Nevada Cal & Oregon.-_-_-- 251,412 208.478 42,934 lagtnihids 
Rio Grande Southern | 517,135 475,126 42,009 - 
St Louls Southwestern - 8,958,594) 7,872,801 1,085,793 
Southern Indiana - ...| 1,451,421; 1,260,944 190,477 i 
Seuthern Railway 48,741,971 45,742,837 2,999,154 » 
Texas Central -| 1,054,222 777 562 276 66 i 
Texas & Pacific | 13,653,540 11,411,099 2,242,441 ; 
Toledo Peoria & Western 1,088,844 1,035,679 53,165 : . 
Toledo St Louls & Western 3,557,068 3,457,797 99,261 = 
Toronto Hamilten & Buff. 785,392) 636 243, 149,149 ee 
Virginia Southwestern 989, 277| | 876,531 112,746 3 
Wabash 23, 268 ,400 2,109,670 1,158,730 am _— 
Western Maryland 5,064,843 77590" 907 733 936 
Wheeling & Lake Erle - 5,518,903 4,484,410, 1,034,493) 

Yazoo’ & Miss Valley | 7,895,293 7, 512, 105 383,188 

Total (55 roads) . 535, 674, 37 487, 000, 527/48, 819, 42 145,110 
Net increase (9.97 %) -__- j48 ,674,310 
Mexican roads (not Included In totale)|— 

Interoceanic of Mexico 6,221 737 5,714,185 507.552 » 
Mexican International 7,569,927, 6,614, +. 955.413 ‘ 
Mexican Rallway | y6.383,700 y5,670,500 713.200 
Mexican Seuthern nt v1,101,460 y1,011 725 89,735 
National RR of Mexico_ 13,974,890 12,253,729 1,721,161 


~y These figures are down to the third week of October only iD 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 
—The public sales of bank stocks this week aggregate 207 
shares, of which 145 shares were sold at the Stock Exchange 
and 62 shares at auction. Two lots of trust company stock, 
amounting to 15 shares, were also sold at auction. A sale 
of 52 shares of stock of the Fidelity Bank was made at 1704 
—an advance cf 10 points over the price paid last week. 
Shares. BANKS—New York. Low. High. Close. Last Previous sale. 
*135 Commerce, Nat. Bank of 130 130 130 Nov. 1907- 130 
10 Consolidattd Nat. Bank... 140 140 140 April 1907— 156 
52 Fidelity Bank 170% 170% 170% Nov. 1907— 160% 





*10 Fourth Naticnal Bank - 190 190 190 Nov. 1907 190 
TRUST COMPANIES— New York. 
10 Fidelity Trust Co_ _- - 200 200 200 Oct. 1907- 205 


5 Tithe Guarantee &Tr.Co_.. 340 340 340 Oct. 1907— 425% 

* Sold at the Stock Exchange. 

—Two Stock Exchange memberships were reported trans- 
ferred this week, one on Wednesday for $55,000 and one 
on the following day for $53,000. 

—Cash money has commanded a premium all through the 
week. The demand from interior points has been cspecially 
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active. While the rate last week went as high as 334%, the | the Clearing House in this respect has been individually rati- 


premium in this city the present week (on Tuesday) reached 
4%. A still higher rate, however, is reported to have been 
paid for money in San Francisco, dispatches stating that, 
owing to the refusal of. banks to pay out gold on demand, 
the premium there reached 10% on the 8thinst. During the 
latter part of the week the rate here ranged from 234 to 344%; 
early yesterday it went as low as 244%, bu’ again advanced 
to 344%. 

The New York Clearing House banks in their statement 
of last Saturday showed an even greater deficit below the 
legal reserves than was recorded the previous week, the 
amount being $51,924,625. It was generally conceded, 
however, that the banks were in a better position than the 
statement seemed to indicate, some of the gold arrivals of 
the week having been received too late to have their full 
effect on the week’s averages. 

—An indication of the far-reaching effect of the local dis- 
turbances in financial matters was furnished on Monday in 
the announcement of the closing of the Rome, Italy, Stock 
Exchange, the action having been taken, it is said, owing 
to the downward tendency in prices. 

—The New Orleans Stock Exchange has continued to re- 
main closed except for trading in State, city and levee 
bonds, since October 29. The board of directors of the 
Exchange on the 3d inst. renewed the action previously 
taken by voting to extend for another week the period of 
suspension. 

—The Pittsburgh Stock Exchange has remained closed 
all week, there having thus been a suspension of operations 
on this Exchange for over three weeks—since October 23. 

—The Texas State Treasury suspended payment Nov. 9, 
owing to its inability to secure cash from the thirty-one State 
depositories with which the State had on deposit an aggre- 
gate of $1,504,637. Further particulars will be found in our 
State and City Department on another page. 

—Governor Gillett of California decided on Thursday night 
to call an extraordinary session of the State Legislature, 
to convene November 19, to meet exigencies of the present 
financial stringency. The principal measure to be considered, 
it is said, is one extending the time of payment of taxes in 
order to prevent the withdrawal of money from circulation. 

—The total amount of certificates thus far (the 14th inst.) 
issued by the Boston Clearing House is $10,795,000. Up to 
and including the 7th inst., there had been put out $7,820, 
000. The amounts since then have been as follows: Friday, 
the 8th inst., $1,025,000; Saturday, the 9th inst., $100,000, 
Monday, the 11th inst., $575,000; Tuesday, the 12th inst., 
$750,000; Wednesday, the 13th inst., none, and Thursday, 
the 14th inst., $525,000. 

—Cities not heretofore mentioned which have taken ac- 
tion toward issuing clearing-house certificates are Knoxville 
and Columbia, Tenn.; Charleston and Columbia, S. C.; Ma- 
con and Brunswick, Ga., San Antonio, Tex., and Greeley, 
Col. 

—The Knoxville Clearing House Association has decided to 
emit certificates to the amount of $1,200,000; the Columbia, 
Tenn., certificates will be issued in denominations of $1, $2, 
$5 and $10; in Columbia, S. C., the certificates are in denomi- 
nations of $1, $2, $5, $10, $20 and $50; in Macon, where the 
resolutions authorizing the issuance of the certificates were 
adopted on the 4th inst., it was decided to limit payments 
against all accounts, including certificates of deposit, to $50 
a day, or $100 a week, exception being made inthe case of 
pay-rolls, which are to be paid as follows: All denominations 
of $5 and over in Clearing House certificates, and all denomina- 
tions of under $5 to be paid incash,as desired. A Clearing 
House Association was formed by the three banks of Bruns- 
wick, Ga., on the 5thinst., and the presidents of the institu- 
tions were appointed trustees to issue certificates up to $200,- 
000. As at Macon, a notice limiting withdrawals to $50 a day 
and $100 a week wasput in force. The certificates put out 


by the Greeley (Col.) Clearing House are in series of $1, $2, $5 
and $10. 

—The Milwaukee Clearing House, which decided upon the 
adoption of Clearing-House certificates at the beginning of 
the trouble, has also issued, as a local medium of exchange, 
checks in denominations of $1, $5 and $10. The action of 





fied by the officials of the various banks in the association. 
A circular concerning the issuance of these checks was given 
out by W. H. Whiteside, President of the Allis-Chalmers 


Company, whose remarks follow: 

The sudden and unexpected a agg = te of currency from general cir- 
culation in the cities of New Chicago, Milwaukee and elsewhere 
makes It difficult to convert cheoke into cash. To relieve the condition 
clearing houses in various citles have adopted clearing- — checks 
which are issued in $1, $5 and $10 denominations. It is there: 
to substitute Milwaukee Clearing-House checks for the aa pay-roll 
check issued by the compeny . 

These checks eyed will be regarded and received as cash by grocers, 
butchers and other merchants in payment of | meg ye or accounts due, 
and will be accepted also for deposit by any bank in the city. It is ex- 
pected that little inconvenience will result to any employee m this ex- 
pedi made y solely b of the temporary shortage of currency. 

—In Savannah (Ga.) also, the issuance of clearing-house 
certificates of smaller denominations, viz., $1 and $2, has 
been authorized. Similarly, certificates of small denomina- 
tions, namely, $5, $10 and $20, have been put in circulation 
by the Portland, Oregon, and Seattle clearing house 
associations; in Pittsburgh, San Francisco and Tacoma 
clearing house checks of $1 and $2 are to be issued in addition 
to the $5, $10 and $20 checks already in use; Cleveland will 
also issue $1 and $2 checks, retiring the $20 certificates, 
which have proved too large to be of practical service. 
Cashiers’ checks of $1, $2, $5 and $10 have been issued in 
Memphis by the Union & Planters’ Bank & Trust Company, 
and several of the other banks, to be used for the purpose 
of settling pay-rolls of industrial and other concerns. In 
Harrisburg it has also been decided to circulate $1 certificates 
in connection with the $5, $10 and $20 issues. 

—On the 12th inst. the bankers of Aberdeen, 8. D., de- 
cided to organize a Clearing-House Association. The pro- 
posed association plans to issue Clearing-House certificates 
instead of cashiers’ checks, which are said to be in tempo- 
rary use. 

—The following dispatch from Dallas, Texas, with regard 
to the issuance of scrip or clearing house certificates, was 
published in the local papers of the 11th inst: 

W. H. Atwell, United States District Attorney for the Northern District 
of Texas, to-night gave out a prepared statement warning the banks and 
other Interests within his district against the issuance of scrip or clearing- 
house certificates to circulate as money. 

Mr. Atwell quotes from the Federal statutes, and declares that they 
will be rigidly enforced against the use of any character of unlawful money. 
He asserts that the national banks should be able to meet their obligations 
with lawful money. 

With respect to the contention of Mr. Atwell, United 
States Attorney-General Bonaparte is quoted as stating that 
the question of the validity of clearing house certificates 
had never been submitted to the Department of Justice, and 
that the action of the United States District Attorney at 
Dallas in challenging their legality was entirely a new point. 
Until the matter comes before him formally, he added, he 
must decline to express an opinion. 





—A movement toward the consideration of suggestions 
for a revision of the banking laws of New York Stat e has been 
started. Governor Hughes announced on Wednesday the 
appointment of an advisory committee of six to act with 
the State Superintendent of Banks, in pointing out any ad- 
visable changes in the State laws governing banks and trust 
companies. The committee, which will act without com- 
pensation, is composed of the following New York bankers: 
A. Barton Hepburn, President of the Chase National Bank; 
Edwin 8S. Marston, President of the Farmers’ Loan & Trust 
Company; Edward W. Sheldon, President of the United 
States Trust Company; Algernon 8S. Frissell, President of the 
Fifth Avenue Bank; Stephen Baker, President of the Bank 
of the Manhattan Company, and Andrew Mills, President 
of the Dry Dock Savings Institution. The request for the 
committee to act in the matter was made in the following 


letter addressed to them by the Governor: 


Gentlemen:—In view of recent events, it has seemed to me desirable that 
information and recommendations should be obtained from men Ly by 
virtue of long experience and expert knowledge, are in a position to judge 
of the measures which may be desirable to safeguard the interests of our 
citizens by promoting a) security of financial institutions organized under 
the laws of the State,and by peeventing to the fullest extent possible the 
recurrence of disturbances such as we have lately witnessed. 

For this purpose I have no authority to create or authorize any State 
obligation. But for my own guidance and for the benefit of the people of 

the State I deem it both propcr and important that, at as early a date as 

possible, and in advance of the meeting of the Legislature, o} opportunity 
should be afforded for the expression of matured opinion with reference 
to the improvement of our financial 1 lation 

I therefore request you, whom I have selected (without thought of dis- 
= mii? ar the qualifications of others) as representative men having expert 

‘ami t Bmw these matters, to act as a committee for the uF ie of 
ving suggestions and expressing the views which, after 
due veltenon: “you may entertain with reference to the following uestion: 

What, if any, changes are advisable in the laws of the State re g to 
the Incorpora on, conduct of business and supervision of banks and trust 


com 
or not come any particular method he dure on your part, being 
coment to leave that 2 Tey own 4p 
While your report will be form dependent of that of the Su e- 
tendent of Banks—who will also have these matters under carefu 
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sideration, and whose advice I expect to recelve—he will no doubt be glad 
to co-operate with you one - furnish any assistance within his power. 
Indeed, I believe that full and free qetamnes with him throughout your 
deliberations wil! be mutuall helpfu 

I must ask you to undertake this ne ortant work solely as a matter of 
piblic service, without provision for compensation or paeeennay for ex- 

pense. But you may be assu that your fellow citizens will not fall 
Pratefully to "appreciate your public spirit. 

I shall be glad to receive your report on or before December 15 1907. 

I remain, very respectfully yours, 

CHARLES E. HUGHES. 


Mr. Hepburn is Chairman of the committee. 


—In pursuance of the arrangement whereby a majority of 
the stock of the Trust Company of America of this city is 
to be placed under the control of a committee, as set forth 
in this department last week, the stockholders have been 
requested by President Oakleigh Thorne to deposit their 
stock with the committee constituting the voting trust. 


The request is made in the following circular letter: 


You are amply aware of the crisis through which this company has just 
passed. For two weeks it has been in the very centre of the financial dis- 
turbance, sustaining « ey of gym length and severity, which it 
has successfully withs This has been accomplished without sacrifice 
S gee company’s asse as a feature of the utmost importance to the stock- 

olders. 

In the emergency which arose,the assistance of other institutions was 
tendered and accepted, after an examination made by experts had shown 
that at the extremely iow prices for all securities recently prevailing your 
company remains abundantly solvent and with a large surplus above Its 
ca a 

e of the terms upon which co-operation was obtained,and a feature 
which it is believed wili ave great added strength to your company, was the 
ap ointment of Messrs. ward King, President of the Union Trust Co.; 

ward W. Sheldon, president of the United States Trust Co.; Edwin S: 


President of the Manhattan Trust Co ; John W. Castles, President of the 
Guaranty Trust Co., and James N. allace, President of the Central Trust 
Co., as an advisory committee, who will act with reference to your company’s 
affairs in co- operation with its ‘poard of directors, which remains unchanged. 
For the further conservation of your commen’ s interests it has been 
arranged that the gentiemen above named shall have voting control of 
the stock of the company to be conferred by proxy, which you are requested 
to sign and send in with your stock, and to be preserved by deposit of the 
stock certificates with a trust ann under an escrow agreement cone 
the period of such voting contro The eapoatery, trust company wi 
issue negotlable —— therefor, which will be delivered to you when 
ready. A majority of the stockholders have already signified their assent 
to this arrangement, and you are saqueste® to give it your assent promptly 
by sending your stock certificates,indorsed in blank, accompanied by a 
prone, in the inclosed form, to Oakleigh Thorne, President, 37 Wall Street 
ew York, to be by him deposited as hereinabove set forth. 


—Charles T. Barney, who retired as President of the 
Knickerbocker Trust Company of this city on the day pre- 
ceding its suspension, which occurred October 22, died on 
Thursday from the effects of a pistol shot—whether acci- 
dental or not is a matter of conjecture. The following state- 
ment was issued by his counsel, Masten & Nichols, on Thurs- 


day night: 

“While Mr. Barney was financlally embarrassed, his embarrassment was 
only temporary. H\ls property consisted largely of real estate and the stocks 
of banks and trust and realty companies, which could not be sold under ex- 
isting conditions except at enormous sacrifices. All of his creditors had 
been seen and had signified their entire willingness to extend the payment of 
his ows for a sufficlent perlod to enable his assets to be converted 
into cas 

“In order to accomplish this, a plan had been prepared involving the 
transfer of all of his assets to a corporation, which should Issue Its obliga 
tions to the creditors, such obligations to be endorsed by Mr.Barney. This 
plan had been eopresed by all of the creditors to whom It had been sub- 
mitted, including, subject to the approval of the Court, the receivers of the 
Knickerbocker ’ rust Jompany . 

“‘As a preliminary to submitting such a plan to the creditors, an examl- 
nation of Mr. Barney's books and affairs was made by an outside expert ac- 
countant. This examination was finally completed on Monday last, and 
shows that. on the basis of the present low market values, both of real estate 
and securities, the assets of Mr. Barney exceed all his liabilities of every kind 
by the sum of $2,517,317 09; of these assets, $2,781,666 68 Is represented by 
equities in his real estate. 

‘The total indebtedness of every kind of Mr. Barney to the Knickerbocker 
Trust Company Is less than $375,000. a considerable poe of which Is 
entirely contingent and In respect of which he had no direct Nability. The 
sald sum of $375,000 Includes about $85,000, which Is the total amount in 
which he Is indebted to that company on underwritings. Mr. Barney \|s 
obtgoend on no other eee. 

“While, as stated, Mr. Barney was temporarily embarrassed, his affairs 
were and are, every thing cons! ered, In very good shape, and ‘there Is no 
reason to doubt that, If his assets are properly conserved and can be sold on 
a more favorable market, the net equity of $2,517,317 09 will be consid- 
erabl increased. 

creditors are confined almost exclusively to banks and other Instl- 
tutions, and, as Mr. Barney has left a will leaving his entire estate to Mrs. 
Barney there Is every reason to belleve that the plan for the adjustment 
of his affairs decided upon and approved by him before his death can be 
ca out 


The receivers of the Knickerbocker Trust Company, 
George L. Rives, Henry C. Ide and Ernst Thalmann, also 
issued a statement following the death of Mr. Barney, in 


which they said: 

“The attention of the recelvers of the Knickerbocker Trust Company 
having been called to the death of the late President of the company, Mr. 
Charles T. Barney, they stated that they had nearly finished taking over 
from the banking department the securities and Investments of the com- 

any. The comparison with the books has not been completed, but the 
| appeared to he In good order, and there Is no “ae as yet discov- 
ered that any fraud or embezzlement bas occu securities appear 
to be all Intact. Many of the assets are of such character that It Is Impos- 
sible to realize on them at peseens or In the near future. The difficulties, 
so far as known, consist mainly In the character of the Investments and the 
poe om Aaa proper banking assets, and are not such as would arise from 
any, 
“The death of Mr. Barney will undoubtedly make the work of the recelv- 
ers more difficult, as wer will not have the benefit of his thorough know!l- 
edge of the securities of the company and the financial situation of the par- 
tles Interested In the securities. 


Mr. Barney, who was born in Cleveland in 1850, was a man 
of wide and varied interests. He became associated several 
years ago with Charles W. Morse in the American Ice Com- 
pany, and was also identified with what were known as the 
Morse banks. He had extensive real. estate holdings, and 
was a director in a number of financial and industrial organi- 
zations. He was also a special partner in the New York 
Stock Exchange house of Rogers & Gould. 





—TIn response to the petition in bankruptcy filed on the 
8th inst. against the New York Stock Exchange firm of Kess- 
ler & Co., Judge Holt of the United States District Court 
appointed Lawrence E. Sexton temporary receiver. The 
daily papers state that all persons and creditors of the firm, 
including Henry F. Kessler of Manchester, Eng., and Kessler 
& Co., Ltd., also of Manchester, are restrained from remov- 
ing from the city and State of New York, or from transferring 
or otherwise interfering with, any stocks, bonds or other 
securities, or any other property of the firm which now or at 
any time within the past four months belonged to or was in 
the custody, possession or control of the firm. The reason 
for the restraining order, according to a statement of John Lar- 
kin, the attorney for the petitioning creditors, was that when 
the New York firm of Kessler & Co. made an assignment (Oct. 
30), the Manchester house of Kessler & Co. claimed to be a 
creditor for $400,000, by reason of acceptance of drafts 
from the New York firm, and also claimed to be secured 
by collateral worth $1,000,000. It is said to be the belief 
of Mr. Larkin that this collateral was never actually in pos- 
session of the Manchester house, and never out of control of 
the New York firm until the assignment. 

—The Lincoln Trust Company of this city has issued the fol- 
lowng circular letter to its depositors. Louis Stern has been 
elected Chairman of the Executive Committee of the com- 
pany and Stewart Duncan, of John Duncan & Sons, has 
been elected to its board of directors. 

New York, Nov, 12 1907 
To Depositors of the Lincoln Trust Company: 

Referring to our recent circular sent out by the President, the Board of 
Directors desire to emphasize the fact that after one of the most drastic 
examinations that any financial institution has ever been subjected to, its 
soundness and ability to pay every depositor has been fully demonstrated. 

The Board sincerely ——— any inconvenience and delay that their 
customers any | have experienced, but these conditions are of the past, and 
the Company Is now prepared to transact its business with its usual prompt- 
ness and efficiency. 

The management more than appreciates the many letters, telegrams and 
personal calls of depositors, assuring the pag ay = their co- operation 
and continuance of their business relations In the 

Very truly ° 
FRANK Hep, President. 

—The resignations of Howard Maxwell as President of the 
Borough Bank of Brooklyn and Arthur D. Campbell as Cash- 
ier of the institution, tendered in accordance with the request 
of the directors, have been announced. The bank is one of 
the several Brooklyn institutions which have been closed 
since Oct. 25. Inastatement issued by Paul Grout, Counsel 
to the bank, with reference to the resignations, it is!announced 
that the State Banking Department has examined the insti- 
tution and reports it as solvent. This statement is as follows: 

The Banking Department of the State of New York, having examined 
the Borough Bank of Brooklyn, has reported it 8 be solvent. 

The bank Is also reported solvent by Thomas P. Ryan, a certified public 
accountant, who was employed by the board of directors to examine the 
bank and make a report of its condition. 

The board of directors is eenens arrangements whieh. when completed, 
will insure the opening of the bank at an early dat 

At the request of the board of directors, Howard Maxwell, the President, 
and Arthur D. Campbell, the Cashier, have resigned as Officials and as 
directors of the ban Hereafter they will not be connected with the 
institution In any manner. 

Mr. Campbell, the retiring Cashier, is reported to have 
turned over to the bank recently real estate holdings of an 
estimated value of between $250,000 and $300,000. William 
Gow, controlling stockholder of the institution, is also said 
to have turned over to it securities of much value, even 
transferring his home, on West 117th Street, Manhattan. 
John 8S. Jenkins, who with Mr. Gow was interested in the or- 
ganization of the International Trust Company of this cit y, 
which took over the Brooklyn Bank, has also, according to 
local reports, conveyed to the Borough Bank some valua- 
ble property. Altogether, it is stated, the last-named in- 
stitution has received from directors and borrowers within 
the past few weeks securities having a face value of nearly 
$1,000,000. 

—John G. Jenkins Jr on Wednesday resigned as Presi- 
dent of the Jenkins Trust Company of Brooklyn Borough, 
which suspended October 25. James Moffett has been 
‘elected Chairman of the Board of Directors of the company. 
A circular letter asking the depositors’ indorsement of a 
plan whereby the re-opening of the institution is made 
possible was issued a week ago. This would obligate the 
depositor not to withdraw over 10% of his deposit a month, 
such consent, however, not affecting deposits to be hereafter 
made. The letter asking approval of the plan is as follows: 

“Dear Sir: The undersigned are a committee of stockholders and de- 

itors of the Jenkins Trust yg 4 ) sepelates 3 » take such action as will 
result In the s ~ od * aac company and 


jpeedy 
conserve the best t ofd ms sand stocknold 
“The State ae ‘Examiner reports that the Jenkins T rust _ Seenpany \s 








y bochately solvent, having its ital and a gerelus 
“A commmitves appointed ted from the board of directors, h g examined 
the assets and liabilities of the trust company, Cropertea to the same effect. 
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“You are a depositor and we want you to co-operate with the other de- 
positors and with the stockholders to re-open the doors of our banking In- 
stitution 

“This can only be done at once by signing the enclosed consent. 

“Kindly sign the enclosed consent and return In the enclosedjenvelope, 
immediately,so that a day for opening can be speedily determined upon."’ 


—The Williamsburg Trust Company, another Brooklyn 
institution which has been closed since October 25, issued a 
statement on the 13th inst.announcing that “the examina- 
tion made by the Superintendent of Banks was completed 
the latter part of last week,and on thisreport, which showed 
a clean surplus over all liabilities and capital, after charging 
off depreciation in securities and all questionable items in 
loans and discounts, the Superintendent authorized the 
directors to take action looking toward an early opening of 
the company for business.”” It was also added that “the 
continued scarcity of cash, which was originally the cause 
of the company’s troubles, has been an obstacle in the early 
adjustment of affairs, but it is understood that the plan in 
view anticipates a most satisfactory settlement of this vexed 
question, to the great advantage of the depositors.” 

—The Merchants’ & Farmers’ Bank of Blanchester, Ohio, 
temporarily closed its doors on Thursday, owing, it is re- 
ported, to a shortage of cash. The bank has a capital of 

20,000. 

—The People’s Bank of California, Pa., closed its doors 
on Tuesday. Oliver F. Piper, Cashier, has been arrested on 
the alleged charge of conspiracy and embezzlement. William 
L. Lenhart, who, according to the papers, was also arrested 
in connection with the closing of the institution, was released 
under $25,000 bail. The bank had a capital of $75,000. 


—The total gold purchases abroad by Chicago bankers 
during the last two weeks have been between $9,000,000 
and $10,000,000, of which amount the First National Bank 
gets $3,800,000, the Illinois Trust & Savings Bank $3,500,000, 
the National Bank of the Republic $1,000,000, Commercial 
National $500,000, the National City Bank $200,000 and 
the Harris Trust & Savings Bank $100,000. Besides this, 
$750,000 gold was imported by the Royal Insurance Com- 
pany for Chicago. Add to this influx of coin the $5,000,000 
and more of new circulation just taken out by eight Chicago 
national banks, and it will be seen that great relief is felt 
from the financial stringency that has prevailed. The tota: 
new issue was $5,050,000, the banks and the amounts being] 
Continental National, $1,000,000; Commercial National, 
$1,000,000; National Bank of the Republic, $1,000,000; 
Bankers’ National, $1,000,000; First National, $750,000; 
Prairie National, $150,000; Monroe National, $100,000; Na- 
tional City Bank, $50,000. Several of these institutions, it is 
stated, are contemplating still additional issues of bank 
notes. The Clearing House decided this week to put into 
circulation the checks of small denominations to which we 
referred last week. These are in series of $1, $2, $5 and $10, 
and for convenience in handling will be drawn on only four 
Clearing House banks, namely the First National, the Corn 
Exchange National, the Continental National and the Com- 
mercial National. Chicago banks have been buying currency 
in large amounts in New York and other Eastern markets 
and have paid premiums as high as 314% for some of it. 
One bank paid 3% premium on $1,000,000. Brokers are 
doing a considerable business in securing currency for manu- 
facturers having large-weekly pay-rolls, who find it difficult 
to obtain all that they need from the banks. 
34% premium are the prevailing rates. 


From 2% to 


—The Ravenswood Exchange Bank, located at Wilson 
Avenue and Ravenswood Park, Chicago, has suspended. It 
was a small institution, with assets reported, $446,000; lia- 
bilities, $362,605, and deposits, $356,000. 
Title & Trust Company was appointed receiver. 


The Chicago 


—The temporary closing of the Farmers’ & Merchants’ 
Bank of Sapulpa, Indian Territory, was reported on Tuesday. 

—The People’s Bank of Portsmouth, Va., which suspended 
on the Ist inst.,has been pleced in the hands of John T. 
Griffin, as receiver. Mr. Griffin is President of the Mer- 
chants & Farmers Bank of Portsmouth. The application 
for the appointment of the receiver was made by the direc- 
tors of the People’s Bank, the reason for their action being 
set out in a notice issued on the 11th inst. In this they 
stated that “the report of the examiners, made public this 
day, although not complete, is sufficient in our opinion to 
disclose that there has been a falsification of accounts and 


misappropriation of the funds of the bank by the Cashier, 
and that the consequent insolvency necessitates the permanent 
closing of the bank and the application to the court for & 
receiver.” 

—A voluntary petition in bankruptcy was filed on the 
8th inst by the banking house of Vineyard, Walker & Co., of 
Eagle Lake, Texas, and on the following day L. R. McFar- 
lane and Max Taub were named as receivers. ‘The institu- 
tion had a capital of $50,000. 

—The First National Bank of Eagle Lake, Texas, sus- 
pended on the 9th inst.,owing, it is understood, to its in- 
ability to get ready cash. The bank’s capital is $40,000, 
and its deposits in. August were about $50,000. 

—H. H. Smock, Territorial Bank Examiner, has ap- 
pointed T. H. Dunn Special Bank Commissioner, to take 
charge of the affairs of the Merchants’ & Planters’ Bank of 
Lawton, Okla., which suspended on the 7th inst. D. R. 
Rankin, Cashier of the bank, is reported to be missing, and 
a shortage of about $50,000 is said to exist in the bank’s 
funds. 

—The Merchants’ National Bank of Portland, Ore. (capi- 
tal $250,000) failed to open for business on Tuesday, the 12th 
inst. The suspension, which, it is expected, will be only 
temporary, was announced in the following notice: 

Having been unable to realize on our securities rapidly enough to meet 
the heavy demands lately made upon us, we have been compelled to tem- 
porarily suspend payment. The bank Is solvent. We have sought the 
advice of the Comptroller of the Currency, and contidently expect toresume 
business within a short time. 

Under the last call of the Comptroller (August 22) the 
bank showed deposits of $5,216,652. 

—The closing of the Title Guarantee & Trust Company 
Savings Bank of Portland, Oregon, on the 6th inst., to 
which reference was made in these columns last Saturday, 
was precipitated, according to the ‘‘Oregonian” of the 7th, 
by the call of State Treasurer Steel for $100,000 of the State’s 
deposit of $395,000. The money, the company’s officials 
state, is amply secured by surety bonds and by timber-land 
collateral made over to Treasurer Steel recently. Of the 
$200,000 capital of the institution, 755 shares are held by 
William Ladd and his banking firm of Ladd & Tilton. Mr. 
Ladd was formerly President of the Title Guarantee & Trust 
but withdrew from the presidency in July 1906. In a state- 
ment on the 9th inst. he announced his intention of guaran- 
teeing the payment of the savings deposits (amounting to 
$405,000) of the failed institution in full within two years. 
Besides this, his firm will surrender the securities held for a 
debt of $607,000, giving up its position as preferred creditors. 
This action of Mr. Ladd is characterized by Benj. I. 
Cohen, President of the Portland (Ore.) Trust Com- 
pany, in a telegram to us, as an exhibition of ‘old-fashioned 
honesty, upon which sterling character is founded and on 
which the fabric of national greatness is builded.” 

—The Union National Bank of Oakland, Cal., said to be 
the oldest bank in Oakland, closed its doors on Monday. 
With regard to the closing, the officials have been quoted 
as declaring that they are only taking advantage of the 
legal holidays to straighten out their affairs. The bank had 
a capital of $150,000 and its deposits on August 22 were 
given as $2,247,394. J. Dalzell Brown, Vice-President and 
Manager of the California Safe Deposit & Trust Com- 
pany of San Francisco, which suspended October 30, was 
until a week or so ago Vice-President of the Union National. 

—The bank of William Collins & Sons, of Ventura, Cal., 
also closed its doors on Monday the 11th inst., it, too, it was 
said, having decided to take advantage of the holidays on 
account of the lack of ready cash. The concern has a capital 
of $100,000; its deposits are reported as $400,000. 

—On Tuesday the California Bank of Oakland suspended 
business. The bank is said to have been affected by the 
closing of the banking house of Wm. Collins & Sons of Ven- 
tura, D. Edward Collins, President of the latter, being Presi- 
dent also of the California Bank. The last-named institu- 
tion reports a paid-in capital of $175,500 and deposits at the 
tinfe of the August call of $1,000,000. 


—The arrangement whereby the Fourth National Bank of 
Waterbury, Conn., was to be taken over by the Colonial 
Trust Company of that city, went into effect on the Ist inst, 
the bank having on that day transferred its businessto the 





trust company. 
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—The Merchants’ National Bank of Philadelphia an- 
nounces as fully paid its authorized capital of $1,000,000. 
The proposition to enlarge the capital from $600,000 to 
$1,000,000 was approved by the stockholders on April 16. 


—The payment of a 10% dividend to the stockholders 
of the American Exchange Bank of Buffalo, N. Y., has been 
authorized by Judge White. It is stated that this will be 
the last dividend paid to the stockholders, who, with the 
present distribution, will have received total dividends of 
78%. The bank suspended in May 1898. Its depositors 
were paid in full. The capital of the institution was $200,000. 

—W. H. Ainey, President of the Second National Bank 
of Allentown, Pa., and the oldest member of the Lehigh 
County, Pa., bar, died on the 12th inst in his seventy-third 
year. 

—Col. Fred. E. Farnsworth, the new Secretary of the 
American Bankers’ Association, at a recent meeting of the 
executive council of the Michigan Bankers’ Association ten- 
dered his resignation as Secretary of the latter organization— 
an office held by him for the past nine years. The resigna- 
tion was laid on the table and a committee appointed to con- 
sider the matter and report at the next meeting of the council. 
Col. Farnsworth, who for more than twenty years had served 
as Secretary of the Detroit Museum of Art, was lately pre- 
sented with a gold watch by the board of trustees of that in- 
stitution, in token of their appreciation of his services. The 
meeting was the last to be attended by Mr. Farnsworth, he 
having retired as Secretary. 

—Dexter M. Ferry, prominent in financial and business 
circles of Detroit, Mich., died during the night of Sunday 
last, his death being discovered late Monday morning. Mr. 
Ferry, who was seventy-five years of age, was a native of 
New York State, having been born in Lowville. At the time 
of his death he was President of the Union Trust Company 
of Detroit and of the First National Bank of that city; Vice- 
President of the Wayne County Savings Bank, and Presi- 
dent also, itis stated, of the following concerns: D. M. 
Ferry & Co., Michigan Fire & Marine Insurance Co., Stand- 
ard Life & Accident Co., National Pin Co. and the American 
Harrow Co. 

—On Oct. 15th the Security Bank of Chicago (which is 
closely affiliated with the First National Bank, and which 
occupies the old building of the failed Milwaukee Avenue 
State Bank) celebrated its first anniversary. The bank, since 
its organization, has made excellent growth. Its 6,000 
savings depositors represent an aggregate total of over 
$1,000,000, while the commercial business is placed at 

700,000. 


—It is reported that the Chicago Stock Exchange will 
sometime during the summer of 1908 remove to the spacious 
quarters in the Rookery Building now occupied by the 
Corn Exchange National Bank. 

—William B. Weller has resigned as Secretary and Treas- 
urer of the Fidelity Trust Company of Milwaukee, Wis., to 
take the presidency of the Milwaukee Title Company, suc- 
ceeding E. P. Vilas, resigned. 

—A new edition of the work published by the United 
States Mortgage & Trust Company of this city, entitled 
“Trust Companies of the United States,” has made its ap- 
pearance. The latest number, like its predecessors, contains 
a compilation of the statements of condition of trust com- 
panies throughout the United States (the data in the present 
instance being of date June 29 1907), together with their of- 
ficers, directors, correspondents, dividend rates and stock 
quotations. Alphabetical indexes, one by companies and 
another by cities, are furnished, each institution being there- 
fore readily located. The compilation of the work is credited 
to the Audit Company of New York. 


Monetary Commercial" nglishBews 


(From our own Correspondent.) 


London, Saturday, November 2 1907. 

The crisis in New York leading to large shipments of gold 
from London has weighed heavily upon the stock markets 
all through the week. As it happened, the last Stock Ex- 
change settlement of the month was proceeding in the first 
half of the week just when the announcement of the large 
withdrawals of gold from the Bank of England was made 
and when things in New York looked at their worst. The 














fall in prices that had occurred made the differences very 
large, and as some operators who had plunged greatly were 
uable to meet their differences, it was feared that the brokers 
of these operators would be thrown into difficulties. As a 
natural consequence, all sorts of alarmist rumors were set 
afloat and predictions were rife that an unusual number of 
failures would take place. As a matter of fact, up to the 
present only two failures have occurred and neither of them 
is important. No doubt there have been other brokers in 
difficulties who have been helped over for the time being. 
But these, it is now believed, are only temporarily in trouble. 
They will ultimately be able not only to meet all their en- 
gagements but they will have a surplus over. 

Che depression was greatest on Wednesday, which was 
pay-day on the Stock Exchange. On Thursday there was 
a surprising change, which led to a sharp recovery in Ameri- 
ean securities of all kinds and to a fair rise in most other 
departments. The change of feeling was brought about 
by a report that the Bank of France had agreed to repeat 
what it did last year for the relief of the Bank of England, 
namely, to buy sterling bills to the amount of 3 millions 
sterling on condition that the gold was paid immediately 
into the Bank of England and that when the bills matured 
early in the New Year the gold would be returned to the 
Bank of France. The report is premature. It is said that 
at the meeting of the Regents of the Bank of France on 
Thursday they decided that no need existed as yet for 
offering assistance to the Bank of England. But it is added 
that they are agreed in principle that if the need should arise 
the offer would be made. (Part of this French gold was 
shipped the next week.—Ed.) Yesterday—Friday—the 
Stock Exchange was closed, as it always is on Nov. 1, and 
therefore the relapse in New York late on Thursday could 
exert no influence here. Nevertheless, there is a decidedly 
better feeling. 

In Paris there is a wonderfully hopeful tone, considering 
all the circumstances. Earlier in the year there was a very 
wild speculation in copper and in copper and diamond shares. 
But the effect of that has now passed away. The banks are 
all in high spirit. They look forward to the future with 
great confidence and they report that trade all over France 
is exceedingly good. The Bank of France ought to be in a 
position to part with a good deal more gold than 3 millions 
sterling, considering how immense a hoard of the metal it 
has. But it is to be recollected, on the other hand, that the 
note circulation amounts to £202,127 ,040, and, furthermore, 
that Italy is drawing upon France for gold upon a consider- 
able scale. In Berlin business is almost at a standstill. 
Everything is done to discourage the speculation and the 
losses, because of the fall in American prices, are heavy. 
Still Berlin is bearing the trial through which it is passing 
very much better than anybody expected. Indeed, consider- 
ing how wild speculation all over Germany has been during 
the past two years, not a little surprise is felt that the effect 
of the crisis in the United States has not been greater than, 
up to the present at all events, it has shown itself to be. 

On Thursday the directors of the Bank of England, in con- 
sequence of the large gold withdrawals, raised their rate of 
discount from 414 to 54%. Many people expected that 
the rate would be put up to 6%, but the directors wisely de- 
cided that that might alarm the public, and contented them- 
selves, therefore, with putting the rate up only 1%. On the 
preceding Tuesday the Imperial Bank of Germany had 
raised its rate from 514% to 614%, and since then the 
Bank of Belgium has raised its rate to 544%. Almost in- 
evitably the other Continental banks, with the exception 
of the Bank of France, will raise their rates, and the general 
expectation is that before very long both the Bank of Eng- 
land rate and the Imperial Bank of Germany rate will g° 
< higher. (This expectation was fulfilled the next week. 
— he 


The India Council offered for tender on Wednesday 30 lacs 
and the applications exceeded 170% lacs at prices ranging 
from 1s. 3 31-32 d. to ls. 4d. per rupee. Applicants for bills 
at 1s. 4d. per rupee were allotted in full. 

The following return shows the position of the Bank of 


England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 

1907 1906 1905 1904 1903. 

Oct. 30. Oct. 31. Nov. 1 Nee. 2 Nov, 4. 
Circulation. __._.-- 29,345,650 28,842,180 29,189.095 28,249,335 28,759,150 
Public deposits.... 7,285,760 9,602,884 13,641,351 7,583,987 6 388,706 
Other deposits... 44,832,446 40,094,594 40,226,223 39,619,452 40.477,251 
Governm’'t securities 14,336,700 15,956,166 16,840,006 15,144,802 17,199,056 
Other securities... 34,839,921 33,421,976 34,085,604 25,196,449 26,287,288 
Reserve,notes&coin 20,833,602 18,157,671 20.770.645 24,663,375 22,244 
Coin&buil.,bothdep 31,729,252 28,549,851 31,509,740 34,462.710 32,553,376 
Prop. reserve to Ha- 

bilities ____ pe. 40 36% 38% 52% 47 1-16 

Bank rate_____pe. 5% 6 4 3 4 
Consols, 244 p. ¢_.- 82 3-16 86% 88 13-16 87% 88 5-16 


Silver __ 27 7-16d. 32 7-16d 
Clear.-house returns 276,137,000 286,161,000 


The rates for money have been as follows:' 


28 15-16d. 
270,695,000 


26%d. 27d. 
250,973,000 211,848,000 


Nov. 1. Oct 25 Oct. 18 Oct. 11. 
Bank of England rate... -..-.- 54 Abe 4s 4% 
Open Market rate 
Bank bills—3 months... - 5% _ 4% 47-16 4 
—4 months. ... 534 @ 55s 45, @4% 47-16 16 
—6 months.... 5% @5% 4%@4% 47-16 3 t 7-16 
Trade bills—3 months_. _- 5 5 4% 4H @4% 
—4 months... - 5@5% 5@ 5% 4%@5 “ 
Interest allowed jor depostis— 
By joint-stock banks... .- 4 3 3 3 
By discount houses. 
OS 4 3 3 P +t 
fo 4 3% 3h bh 
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The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Nov. 1. 
Rates of Bank Open 
Interest at— 


Rate Market. Rate. Market. Rate. Market Rate. Market. 
34% 3% 33g 3% 3 





5% (5% 5464 5% OAD 5% 
5% 5% 5% OS 54% 51-16 544 411-16 
4% z 4% 5 

5% OS 5 413-16 5 4% 5 4% 
5 5 5 41516 5 41516 5 41516 
7 mo 7 ad 7 oe 7 a 
4% «4 4% «4 4% «4 4% «4 

6 5% 6 5% 6 5% 6 5% 


Messrs. Pixley & Abell write as follows under date of 


Oct. 31: 


GOLD —All the available gold in the market, amounting to over one million, has 
been bought for New York, and they have in addition purchased from the Bank 

£1,733,000 in U. 8. gold and £601 ‘000 inbars Although the Lm ay is reported to 
be better in New York, this demand does not appear to be satisfied The Paris 
Cheque, on the other hand, is mueh firmer, and there Is little doubt that London will 
receive gold from that quarter The Bank rate, which was fixed at 444 % on Aug. 15, 
was ral y to 544%. Next week we expect £356,000 from the Cape. The 
week's movements are as follows: Received £170,000, of which £160,000, to-day, 
from the Continent; sold £2,849,000, of which £2,334,000 is for New York and 
£465,000 for Egypt. Arrivals:—Cape, £936,000; West Africa, £91,000; Australia, 
ae eee total, £1,081,000. Shipments—Bombay, £48,000; Madras, £9,500; total 


SILVER.—The market has been flat and we have fallen 13-16d. on the week after 
being 4d. lower The important feature ts still the pressure of cash, and this aoe 
resulted in a premium on a of 5-16d. With the exception of some Far Easte 
buying, the business been all one way, and there n considerable quida~ 
tion by holders of silver. Crop news from India is still bad, ‘ond the prospects for 
their being In the market for silver are not bright. The U. S. Government has 

n been in the market and have bought 600,000 oz. during the week. e mar- 
ket closes dull, with a downward tendency The Indian price is Rs.70%. Arrivals 
—New York, £198000 Shipments—Bombay, £50,000; Hong Kong, £6,000; 
Australia (coin), £14,600; Chittagong, £500; Calcutta, £5,000; Madras £2,500; 
total, £78,600 

MEXICAN DOLLARS.—There Is no business to report in these coin. Arrivals— 
Nil. Shipments—Hong Kong, £25,450. 


The quotations for bullion are reported as follows: 


GOLD Nov 1. Oct. i. | SILVER. Nov.1. Oct. 25. 
London Standard. s. 4d. 8 | London Standard. d. 
Bar gold, fine, oz___.- = 77 101 | Bar silver, fine, oz_- --279-16 28% 
U 8 gold, os........ 76 7 77 5\%| “ 2mo delivery__..27% 285% 
German gold coin, oz- -% 7 76 big |Cake silver, oz____._- 29 u 30% 
French gold coin, oz... 76 7 76 5% |Mexican dollars. ----- nom. nom. 
Japanese yen, oz ____. 76 7 76 5%| 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 





IMPORTS. 

Eight weeks. 1907-08. 1906-07. 1905-06. 1904-05. 
Imports of wheat. _- 14,102,700 14,457,000 16,720,300 
DY cntbestessns 5, 102, 700 5,530,600 5. 306,000 
Ctdnddnnwetcne 2,217.4 2,120,300 
., 368.616 
A ciheconsous ae 330,271 
Indian corn. - TS 4 8,241,400 
MEE .shlereneemiwean apiemeilha 2,292,000 2,554,400 2, 157, 000 1,745,100 


Supplies available for consumption (exclusive of stock on 
September 1): 











1907-08. 1906-07 1905-06. 1904-05. 
Wheat Imported. ___ ..ewt.16,595,000 14,102,900 14,457,000 16,720,300 
Imports of flour__............-. 2,292,000 2.554.400 2,157,000 1,745,100 
Sales of home-grown............ 7,374,342 5,510,895 7,036,090 2 2-952,210 
a 26,261,342 22,168, 195 23,650,090 21,417, 610 
Average price of wheat, week____- 35s. 9d. 26 > 27s. 1d. ‘30s. 4d. 
Average price, season -.......... 32s. Od. 26s. 27s. 1d. 30s. Od. 


The following shows the quantities ss wheat, flour and 


maize afloat to the United Kingdom: 


This week. Last week. 1906-07. 1905-06. 
OO ars. 1,750,000 1,790,000 1,414,000 1,055,000 
oe. GUPTA. cccccndceuse qrs. 225,000 190,000 166,000 265,000 
SE dknckanttiannedmbeienl qrs. 950,000 940,000 765,000 530,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 






London, 

Week ending Nov. 15. Tues. Wed. Thurs. Frt 
Silver, per oz___....- da. oo 15.16 3676. 27 3-16 27 26 15-16 26 15-16 
Consols, new, 24 per cents... 81 82 82% 82 1-16 82 815% 

PE accananescase Poth 82) 823% 8254 82 3-16 81% 
French omy (in Paris)__fr. 94.75 $4.87 94.82% 94.90 94.90 94.67 
Russian Imperial 4s_.__.... 74% 74% 75% 754% 75% 75% 

do do New 58... 84% 84 8544 85% 85% 85 
Amalgamated Copper Co- - - . * 50 504 4s 48h4 47 
b> Anaconda Mining Co-. ‘ 6% 6% 6% 6% 6 
Atchison Topeka & Santa Fe " 78 77% 77% 73% 72% 
TE neechosvancseat 86 8544 “85% 8544 85 44 84% 
Baltimore Pp escesesnas 82 81% 82% 234 824 81% 

RRR HE 854 8544 8244 80 80 80 
Canadian Dh nessenuned 147% 147 1485% 146% 146% 146% 
Chesapeake & Ohio _....... 29% 29 2944 28% 28% 27 

cago Great Western ac ae 7% 7% 7% 7% 7% 
Chicago Milw. & St. Paul. oar ios 108 107% 105% 104 100 
Denver & Rio Grande, com__ 18 19 19% 19% 19% 19 

eee ee 61 61 61% 61% 61% 61% 
Erte, common............. 18 17% 18% 18 16% 16% 

First preferred .......... 40 40 40% 40% 40 39 

Second preferred _......-. 28% 29 28% 284 27% 
TMinois Central ............ 127 128 129 1274 127 127 
Louisville & Nashville 98 8 
Mexican Central. - 144% 4% 14% 1444 144% 
Missouri Kan.& Te: 24 24% 24 234% 

Preferred ........ 554 5 56 
National RR. of Mexico. 46 46 45 44 42 
N.Y. Central & Hud. Riv-..10144 103 103 102 102 994 
N. Y. Ontario & Western... 31 30% 3046 3044 3034 30 
ag —~ 1, & Western, com... 65 65% . 67 65% 3s 

a ae 6 
Northern Pacific 112% 110% 110% #£=109% 
a Pennsylvania 59 58 55% 55 
a@ Reading Co 42% 40% 
tx First preferred 39 39 40 40 
Secon! preferred 35% 35% 35% 35% 
Rock Island Co. ____... 14 14 14 14 
Southern Pacific ........... 70% 70% 69% 69% 69 
— Railway, com... 1 + he 12 12% 12% 12% 
See aiahicintins % 
Union ‘Pacific, common . 115% 1164 114% 11333 113 
ED sn cauhtediehipadseeees 82 82 81 
U. 8. Steel Corp., 25% 25% 24% 24% 23 
SE didi cditcunadenin 88% 89% 82% 
TE wisowkeadoase 9% 94 9 9 9 
paanenentin 16 16 16 16 16 
PEE OD wondccocccas 41 41 41 41 4034 


@ Price per share. 0 £ sterling. 





Commercial and Bliscellaneous Hews 





DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 











Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam) 
Atch. Top. & Santa Fe, com. (No. 4).-.| 3 Dec. Nov. 8 to Dec. '2 
Chesapeake & Ohio. -- a Dee. Holders of rec. Nov 21 
SD EEE 5 1 Dec. Nov.21 to Dec. : 
Cinc. New Orl. & Texas Pac., pre] (qu.).| 1% |Dec. Nov.17 to Dee. 
Cleve. Cinc. Chic. & St. L., pref]. (quar.).| 1% |\Jan. Holders of rec. Dec oF 


Holders of rec. Nov. 9 
Holders of rec. Nov. 9 
Holders of rec. Nov. 15 
Oct. 28 to Nov. 9 


Cleveland & Pittsb. orig. guar. (quar.)..| 1% |Dec. 
Special guaranteed (quar.) 

Delaware & Bound Brook, quar. (quar.)..| 2 Nov. 

Mexican, first preferred 





pre! 2%h| Nov Oct. 28 to Wov. 9 
N. Y. Phila. & Norfolk 3 ° Holders of rec. Nov. 15 
Norfolk & Western, common ----....-- 2% |Dec. Holders of rec. Nov. 30 
North Pennsyltanta (quar.)..........-.- 2 Nov. Holders of rec. Nov. 14 
= eeaaraeeags 3% | Nov. Holders of rec. Nov. ,4 


Nov. 21 to 


Phila. Germant’n & Norristown (quar.).| 3 Dec. Dec. 3 
Holders of rec. Nov. 15 


Pitts. Bessemer & Lake Erie, preferred__| 3 Dec. 


ree SheoseSuonSueatn 


Southern Pactjic, common (quar.) (No. 5)| 1 SER REP Se 

. . dS epee 3% |Jan. 15/Holders of rec. Dec. 31 
Unton Pacific, common (quar.).-......- 2% |Jan. 2|\Dec. 1 to Dee. 17 

Street Railways. 

American Ratiways (quar.).........-.-- 1% |Dec. 14|Dec. 1 to Dee. 8 
Citizens’ Traction, Pittsburgh... .....-- 3 se ee 
Columbus (O.) Ry., common (quar.).-- -- 1% |Dec.  2)Holders of rec. Nov. 15 
Georgia Ry. & Electric, com. a. ).--| 1% |Nov. 20)/Nov.16 to Nov. 20 


Grand Rapids Ry., common (qu 1 1 

Kansas City Ry. & Light, pref. ee 1% |Dec. 2)Nov.20 to Dec. 2 
Tampa Electric Company 5| Holders of rec. Oct. 31 
Washington (D.C.) Ry. & E., pf. (No.7!) 24%| Dec. 1Nov.20 to Dec. 1 


scellaneous. 
2 Dec. 2|Nov.16 to Dee. 1 
2 Dec. 2)Nov.16 to Dee. 
a = - 25)Oct. 25 to 
I ; |Nov. 20|Nov. 14 to 
3 
3 










Amalgamated Copper (quar.)_-_-_ 
American Chicle, com. (monthly) 

SS ee 
American Cotton Oil, preferred - . 
American Express (quar.)_......--.---- 


|Nov. 20/Nov. 14 = 
le Nov. 15 
Jan. 2|Holders of ree. Nov. 30 























American Locomotive, com. (quar.)_--- 1% |Nov. 26|)Nov. 9 to Nov. 26 
American Radiator, com. (quar.) _-_. -- 1 \Dec. 31'Dec. 22 to Dee. 31 
Amer. Smelters’ Securities, pf."‘A’’(qu.) - 1% |\Dec. 2\Nov. 23 to Dec. 2 
Preferred “B” (quar.) (No. 10)__--_- 1% |Dec. 2 Nov. 16 to Dee. 2 
American Sugar Refining, com. (quar.)..| 1% Jan. —— 6. ae. 6S 
a aie ack etn lta 1% |Jan. 2) Nov.28 to Jan. 2 
Amer. Telegraph & Cable, guar. (quar.)- 1% |Dec. 2|Nov. 16 «(to Dec. 2 
American Thread, prejerred__........-- 2% |Jan. 1| Nov. 21 to Jan. 1 
American Tobacco, common Dec. 2|Nov.16 to Dee. 2 
CES Ea ly |Dec. 2) Nov. 16 to Dec. 2 
Barney & Smith Car, common _—— ine Dec. 16/Dec. 5 to Dec. 16 
Prejerred (quar.). _ jDec. 2/Nov.22 to Dec. 2 


Consolidated Gas (quarterly) - heletyictheaiuaes 
du Pont (E. 1.) de Nem.Pow.,com.(qu.)) 
Fay (J. A.) & Egan, common (quar.)-. - - - 
Preferred (quar.)- 
Independent Brewing, common (quar.)- 
Preferred (quar.) 
Kings County Electric Lt. & P. (quar.). 
Lehigh Coal & Navigation (No. 120)_- 
Massachusetts Gas Companies, com. -- 
Preferred as fi 
National Biscuit, common (quar. ). Cecesthentie 
Preferred (quar.)- 
People’s Gas Light & Coke (quarterly). - 
Philadelphia Electric - a 
Pittsburgh Brewing, com. (quar. ee } 
Preferred (quar.) wwe 


\Dec. 16/Nov.27 to Dee. 16 
| |Holders of rec. Dec. 4 
|Nov. 20|Nov.13 to Nov.20 
|Nov. 20|)Nov. 13 to Nov. 20 
|Nov. 25|)Nov. 14 to Nov. 24 
| ° Nov.14 to Nov. 24 
|Nov. 30|/Nov.21 to Dee. 1 
Nov. 27|Holders of rec. Nov. 6 
Dec. 2)Nov. 13. to Nov. 29 
jDec. 2|\Nov.13 to Nov. 29 
Jan. 15\Dec. 29 to Jan. 16 
|Nov. 30)Nov.18 to Nov. 30 
|Nov. 25,Nov.10 to Nov. 25 
Dee. 16\) Nov. 23 to Dec. 1 
|Nov. 20' Nov. 9 to Nov. 20 
|Nov. 20,\Nov. 9 to Nov. 20 
. 3a Nov. 7b 

‘Jan. 15)Holders of rec. Jan. 4 
Jan. 15\)Holders of rec. Jan. 4 


o 
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Pressed Steel Car., pref. (quar. > (No. 
Quaker Oats, com. (quar.)..........-.- 
Common — Pe bn Rae Nes meee 





Preferred (quar. 1 |Nov. 30 Holders of rec. Nov. 20 
Ratlray Equip. ia. (mthly.) (No. 114)- 1 Nov. 15 Holders of rec. Nov. 10 
>_> ae eee 1 Nov. 15)Holders of rec. Nov. 10 
Sloss-She field ‘Steel & Iron, com. (quar.) 14% — 2|Holders of rec. Nov. 19 
Standard Oil (quar.)__......---- $10 |Nov. 26|/Holders of rec. Nov. 20 
United Cigar Mfrs., pref. (quar.)(No. 6) 1% |Dec. 1/Nov.21 to Dec. 2 
U.S.Cast I. Pipe&Fdy. “— (qn. (No.9); 1 |Dec. 2|Nov.10 to Dee. 1 
Preferred (quar.) (No 1% |Dec 2'Nov.10 to Dec. 1 
U.S. Steel Corp., com. rt, 1 (No. 16)_- Dee. 30 Dec. 10 to Dec. 30 
Preferred (quarterly) cS 1% Nov. 30|Nov. 7 to Dec. 1 


a Transfer books not a. a Date for opening of transfer books was changed 
from Nov. 27 to Nov. 8. he request of stockholders, the books were opened 
on Oct. 28 instead of ouaiting the date of Nov. 11 asat first stated. h Less income tax 








Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks. 
a Fidelity Bank Se ee 170% 
ON t Lighterage 2. Trans 
.$20 per share 
10 Fidelity Trust Co. of N. Y.200 


~ Breadstuffs Figures Brought from Page 1288.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Stocks. 
m. — Guar. & Trust Co____340 
A Paper Co__3$6 50 per sh. 
70 Union Typewr. Co. 2d pref.105 
10 Consolidated Net. Bank..140 

















Recetpis at—| Flour. | Wheat. Corn. Oats. Barley. 
ddis.1961ds.|dush. 60 ids .\bush. 56 lbs. bush. 32 Ibs. bush .48lbs. 
Chicago --.. 185,825 460,000) 841,501} 1,285,650) 371,435 
Milwaukee. . 83,825 205,635 53,000 196,800, 38 
Diassel ecsanssl BEE ésannkes 147,443 
oe. 70,940 220,470 
Toled 1,000 48,000 
197 ,305 67,400 
111,400 83,670 
223,210 316,450 
12, 177,700 
361,569) 4,427,770) 2,437,956) 2,574,383 





534,377| 6,311,453] 3,494,059| 4.409.815 
579,795) 7,679,968) 3,613,347; 5,005,362| 2,623,220 





5,628,654] 86,868,365) 60,410,167) 76,449 838/29.417,135/3,078,020 
7,460,769) 93,702,282) 52,469,639) 76,900,385|24,189,469|2,471,746 
7,272,619) 101,738,916) 49,845,608| 92,785,512|33,237,168/3,512,270 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 9 1907 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
Recetpis at— . bush. bush. bush. bush. bush. 
New York........ 135,818 1,373,500 393,250 675,600 206,200 15,600 
SN 49,4 241,87. ° a enon 2,460 
Philadelphia -.._. 126,354 608,390 131,759 117,625 17,000 3,997 
timore........ 67,624 393,946 248,137 45,583 8 -...- 18,135 
Richmond --....-- 6,671 48,452 40,090 30,480 8 ....- ’ 
New Orleans *_.._ 12,158 5,000 176,000 Gee wéncs) 36 eenen 
Newport News.... 21,883 -.-... See 80s wenenn.  euece 7? ‘SeRae 
eee a) 0 caedee 60 ae « eOe eeee |6(C ede 
inci crea. - :dasenbgmanta 203,000 Se §« -ateets dance “gaadd 
Di bsincmienne (' eos a a ee 
Montreal_-........ 31,693 1,225,355 200,887 19,559 21,011 56,000 
sous week_.._. 457,808 4,539,516 1,469,737 1,004,158 244,211 97,792 
Se Eecacas 404,705 3,139,770 991,027 1,226,000 183,115 41,335 





* Receipts do not ee grain passing through New Oreans for foreign ports on 
through bills of ladin; 


Total receipts at ports from Jan 1 to Nov. 9 
follows for four years: 


compare as 











awe oj— 1907. 1906. 1905. 1904. 
wecesccsoscoccca bbis. 16,754,750 15,177,990 11,433,047 14,889,543 
bush. 100,907,063 90,370,531 35,223,020 35,921,563 
acess 80,011, 85,744,936 84,137,142 45,503,768 
47,380,873 69,696,605 61,039,523 41,705,335 
4,165,345 4,352,876 9,285,650 5,125,603 
1,840,947 1,385,169 1,111,213 931,689 
pascaawececess 234,306,028 251,550,117 190,796,548 129,187,958 


The exports from the several seaboard ports for the week 
ending Nov. 9 1907 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. dbdis. bush. _ bush. bush. bush. 
=~ = canes 917,815 148,042 43,826 3,485 §-.... 6,650 1,662 
acted 166,908 138,201 37,982 nomena naiae oenay saane 
Philadelphia 3 ee Se See” cn ccke coe eens. leben 
Baltimore... ---- ee Cee ME  sicces aeeeé seers. «ani 
New Orleans _... 306,000 40,138 15,821 DR itdem needa 72 
Newport News... _.._.- SE. acincn “aitee -simahpiscimeenelll 
Galveston....... 217,760 47157 25,918 GE seeded “aod “ustn 
Dis accouecs« .senens 4,458 De teccus vantee’ “wide akuekl 
Montreal _____... 763,601 142,720 13,190 —-..... SP  andéce aacne 
Wickens. K6eenn seed MEY .Gaewees: Saar.) (ammeee ) atoll 
Total week__..3,148,298 803,572 211,982 61,565 56,000 6,650 1,734 
Week 1906_._-.. 2,266,588 793,149 149,370 92,597 -...- 121,399 32,302 


The destination of these exports for the week and since 


July 1 1907 is as below: 

















Flour. Wheat ——_— 

Since Stnce Stnce 

Week J J 1 Week July 1 Week July 

Exports jor weekand Nov. 9. 1907. Nov. 9. 1907. Nov. 9. 1907. 

since July 1 to— bbis. bbls. bush. bush. bush. bush. 
United ceo _ 2, soy 343 1,328,070 26, Ace 232 501,543 7,657,357 
re 945,076 1,805,090 21,142,111 274,992 9,533,045 
So. & Cent. Amer __. + 60 291, an 15,138 181,447 4,879 159,208 
West Indies.__..... 20,7 S6604 sl... 18,000 21,758 606,156 
Brit. No.Am.Cols.. 4, 51 37 387 Cithiek tonmimiin 400 51,846 
Other countries... . . 142 156,685 -..... So ee 12,588 
PR ide mwiecnin 211,982 4,200,252 3,148,298 47,817,525 803,572 18,020,200 
Total 1906 .......- 149/370 4,036,741 2,266,588 38,990,686 793,149 15,663,616 


The visible supply of grain, comprising the stocks in 
granary at the = incipal points of accumulation at lake and 
seaboard ports Nov. 9 1907, was as follows— 





Wheat, Corn, ° Rye, Barley: 
bush. bush. " bush: 
New ¥ ™.. icigcecennhah iota .- 1,762,000 239,000 489,000 65,000 41,000 
a re ee eee ee 
ne ea AE 51,000 ,000 a —\«<engae: etme 
Philadelphia icibaiahineapein 613,000 162,000 Pe | “easehe  -sacauten 
Baltimore. -.......-- .- 778,000 412,000 189,000 Dee © «dances 
New Orleans ......... 521,000 94,000 eee 
ae 522,000 at sexkee-  <dnees  ~ coubiaice 
| | 992,000 127,000 43200 _—séi...... ee 92,000 
WEED cacsmissonese . sacage  -—enee  Seeeee # eonted — sanieing 
Saar 3,775,000 838,000 379,000 288,000 1,016,000 
WE abssnanicecaas 1,109,000 186,000 523,000 a” edcoas 
_ eee 471,000 246,000 34,000 C6000 3s... 
See 8,758,000 98,000 639,000 392,000 4,000 
ID 602 ninnnnce 44, 138,000 181,000 23,000 208,000 
Fort William-......-.- a?” avkeks  <«ontee ‘oust ° saneeien 
Port Arthur. ......... 7! ames. seat eeeee  mnenain 
SS aee 298,000 1,000 725,000 110,000 , 1,438,000 
ag pinimiceed 3,605,000 166,000 2,247,000 105,000 2,738,000 
eS 2,737,000 9,000 13,000 14,000 5,000 
Kansas a +933 ,000 44,000 i. masa .wwentie 
Pc anekndcetdanenn 3,000 191,000 1,229,000 ee . suanow 
inaenapelle Lista bceaiinsiianes 423,000 140,000 er. wsnenche. anbeun 
pm — River... re a ae. . ae... eomeiie 
— pees ,125,000 ee, 6=— he 269,000 
on Canal and River... 552,000 101,000 Se eee 158,000 
Total Nov. 9 1907_.43,750,000 650,000 7,727,000 1,259,000 5,969,000 
Total Nov. 2 1907_..43,683,000 3,361,000 579, 1,148,000 6,454,000 
Total Nov. 10 1906_.38,447,000 3,692,000 10,539,000 1,273,000 3,820,000 
Total Nov. 11 1905_.31,721,000 2,600,000 27,340, 1,669,000 6,091,000 
Total Nov. 12 1904__31,302,000 2,276,000 24,761,000 1,775,000 5,732, 
Total Nov. 14 1903_.27,926,000 7,280,000 9,792,000 1,136,000 5,231,000 
Total Nov. 15 1902_.38,092,000 2,105,000 7,571,000 1,343,000 3,693,000 














New York City, Boston and Philadelphia Banks.—The 
New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the member 
and the “non-member” institutions. The publication of 
these figures, it is stated, will not be resumed until all out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907, will be found 
in the ‘Chronicle’ of Nov. 2 on page 1124. 

The Philadelphia and the Boston Clearing Houses have 
also adopted the course of not making public the returns of 
the individual banks. The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-House certificates, nor does the 
Philadelphia Clearing House; but at Boston $8,945,000 of 
such certificates had been issued up to and including Satur- 
day, Nov. 9. 





Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
ao York figures do not include results for non-member 
banks. 


We omti two ciphers in all these figures. 





















































Come 
Banks. Loans. Specte. | Legals. |Depostis. a} Circu- | Clearings. 
pa. la tion. 
New York $ $ $ $ $ 3 $ 
Oct. 12. .|293,498,3| 1083 ,401,9| 198,558,8/62,608,6| 1026 ,047,8/51,001,8/1,611,351,9 
Oct. 19__|293 ,498,3/ 1076 ,846,3/ 205,353 ,3/62,257,2|1025,711,4|51,612,4/1,815,268,1 
Oct. 26. .|292,496,9| 1087 ,711,0) 196,426 ,0) 58,283,7| 1023 ,772,0'51,398,3)2,103,641,5 
Nov. 2..|292,496,9)1148,452,6/175,913,9) 48,194 ,0,1051,786,9|51,742,7/|1,659,364,9 
ee 293 ,498,3) 1187,316,4)170,712,0/ 49,082,9| 1086,878,1/52,856,1'1,272,061,6 
S| . 
Oct. 19_.| 44,036,0) 191,670,0) 18,362,0) 4,019,0) 224,242,0) 8,170,0) 173 che 
Oct. 26..| 44,036,0) 191,247,0) 20.025,0) 2,822,0) 222,059,0) 8,182,0| 178,266,6 
Nov. 2_.| 44,036,0) 192,533,0) 17,745,0) 3,149.0) 222,150,0| 8,270,0) 179,250,3 
ee. 8. 44,036,0| 191,515,0} 17,086,0| 2:810,0| 214,707.0| 8,400.0! 148,270.9 
a 
Oct. 19..| 54,440,0' 222,037,0 55,612,0 254,796,0,13,741,0) 151,860,1 
Oct. 26..| 54,440,0) 219,789,0 52,663,0 246,322,0/13,784,0| 156,844,1 
Nov. 2..| 54,440,0, 219,648,0 47,440,0 236,154,0\14,089,0) 127,488,6 
Nov. 9..| 54,440,0) 221,150,0 45,852,0 233,802,0)14,572.0| 115.783,8 





a Including Government deposits and for Boston and Philadelphia the item “due 
to other banks.” At New York Government deposits amounted on Nov. 9 to $73, 
092,200; at Boston on Nov. 9 to $4,988,000, against $4,931,000 on Nov. 2 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 9, also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 



























For the week. 1907. 1906. | 1905. 1904. 
eg, EEE $2,633,051) $2,963,756) $2,260,794) $2,055,938 
General Merchandise. ____- 11,090,016 13,572,620) 11,191,484) 11,343,163 

a era ree $13,723,067) $16,536,376) $13,452,278} $13,399,101 
Since January 1 
Dry Goods._........ -|$162, 185,749/$139,754,619 $121,657 ,231 $103 429,518 
General Merchandise. 580,367,529] 521,683,012) 485,779,103) 422,722,103 
Total 45 weeks. ........- $742,553,278/$661,437,631 $607, 436 ,334/$526 .151,621 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 9 and from Jan. 1 to date. 


EXPORTS FROM NEW YORK FOR THE WEEK. 




















. 
1907. 1906. 1905. 1904. 
For the week ----_--- ee $10,638,976] $9,931,207) $10,888,837| $6,955,809 
Previously reported. -__.... 536,803,986) 528,314,909) 455,601,982] 420,015,490 
Total 45 weeks. ......... $547,442,962 $538,246,116 $466,490,819'$426,971,299 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 9 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 















































Exports. Imports. 
Gold. 

Week. SinceJan.1| Week, SinceJan.1 
Great Britain -|$14,380,849|$5,373,919| $8,080,655 
rance _. 15,554,409; .......- 717,238 

n 1,615,083) 1,834,671) 2,989,96: 

West Indies 155 444) 1,019,578 

Mexico __- 15,000 2,392 549,82 
South Ameri 2,808,386 56,884) 2,372,108 
All other countries 1,500, 3,442 293 ,92C 
TE titi ddckabednces duel. aibammiaal $36,756,972) $7,272.752|$16,023,287 
Total 1906. 17,000; 5,962,984; 252,201) 93,724,591 
Total 1905 79,500) 38,263,547 99,735 18: :967,611 
| EE ee $654,400 $39,165,393) ........ $100,194 
ET Sh ncusdindipnanedeninmskinl 243,000! 3,897,000) ~....... 2,270 
DIC? ni att ccmamenmnmtedabaal’ Skamania aa 427 
West Tastes Lponebtendaameakendal 430 287,517 $2,022 153,014 
DE itis pcheidsnccossedabedal adasnemal scandal 17,923} 1,884,103 
BS ncccascsncnctsetel Gteukbibe 7,965 50,502 839,099 
ae Trae SEE . wnncsasa 40,347 
RE ic srcconcnndocsdussus $897,830) $43. 382,939} $70,447) $3,019,454 
th pnctbcceusdscntendi 492,720 939,834 12,424) 2,055,910 
, | SSeS CE SheREiE 701,662 30, 899,427 31,702) 3,762,414 








Of the above imports for the ‘on in 1907, $3,361,960 
were American gold coin and 35 American silver coin. 
Of the exports during the same time were Amer- 
ican gold coin and $_...were American silver coin. 


Banking and Financial. 














We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
and Collateral Trust Bonds, with approximate market prices. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - = NEW YORK 








MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING 
DEALERS IN INVESTMENT SECURITIES, 
Commission Orders Executed for Cash Only 
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The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


‘ov. 1. Oct. 25. Oct. 18. Oct. 11. 
Bank O Bank Open Bank Open Bank 
Rate. Market. Rate. Market Rate. Market. 

3% «3 3% 3% 3% 4% 
54% 4% 54 (4K 54% 4% 
5% 4% 5% 5% 
5 5 5% 51-16 5% 411-16 
5 4% 5 
5 413-16 
: 4 15-16 : 415-16 5 415-16 
4% 4% 4% 





6 3 6 5 6 5% 
Messrs. Pixley & Abell write as follows under date of 
Oct. 31: 


GOLD —All the available gold in the market, amounting to over one age, has 
been bought for New York, and they have in addition purchased from Bank 
£1,733 ,000 in U. 8. gold and £601,000 in bars ‘Although the position is AB to 
be better in New York, this demand does not appear to be satisfied The Paris 
Cheque, on the other hand, is much firmer, and ~+h is little doubt that London will 
receive gold from that quarter The Bank rate, which was fixed 4 

was raised to-day to 54%. Next week mage ban E 56 ,000 

week’s movements are as follows: Received £170,000, of which £160,000, to-day, 
from the Continent; sold £2,849,000, of which £2, 334,000 is for New York and 
£465,000 for Egypt. Arrivals:—Cape, £936,000; West Africa, £91,000; Australia, 
or, total, £1,081,000. Shipments—Bombay, £48,000; Madras, £9,500; total, 


SILVER.—The market has been flat and we have fallen 13-16d. on the week after 
being 4d. lower The important feature js still the pressure of cash, and this has 
resulted in a premium on feast of 5-16d. With _ exception of some Far Eastern 
buying, the business has been all one way, and there has been considerable liquida- 
tion by holders of silver. Crop news from India oe still bad, and the prospects for 
their being in the market for silver are not bright. The U: 8. Government has 
again been in the market and have bought 600,000 oz. during the week. The mar- 
ket closes dull, with a downward tendenc The Indian_price is Rs. 704%. Arrivals 
—New York, £198 000 Shipments—Bombay, £50,000; Hong Kong, £6,000; 
Ameaite.dae (coin), £14,600; Chittagong. £500; Calcutta, £5,000; Madras £2,500; 
total 

MEXICAN DOLLARS .—There ts no business to report in these coin. Arrivals— 
Nil. Shipments—Hong Kong, £25,450. 


The quotations for bullion are reported as follows: 


GOLD Nov 1. _ 25.| SILVER Nov 1. Oct. , 
London Standard. eo «& d. | London Standard. 
Bar gold, fine, oz__... ; BS 77 10% | Bar silver, fine, oz. - _.279-16 28%; 
U 8 gold, oz_....... 6 7 77 5%| “ 2mo delivery._..27% 2855 
German gold coin, oz_. 76 7 76 5% |Cake silver, oz______- 29% 30% 
French gold coin, oz... 76 7 76 5% |Mexican dollars------ nom. nom. 
Japanese yen, oz .._.. 76 7 76 5%) 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 





IMPORTS. 
Eight weeks. 1907-08. 1906-07. 1905-06. 1904-05. 
Imports of wheat------.--. -ewt_16,595,000 14,102,700 14,457,000 16,720,300 
riey 5,137 5,102,700 5,530,600 5,306,000 


1 ioe 2,217,400 2,120,300 


301,530 205,840 330,271 
8,471,400 8,898,400 8,241,400 
2,554,400 2,157,000 1,745,100 

Supplies available for consumption (exclusive of stock on 
September 1): 
1907-08. 1906-07 1905-06. —_ 1904-05. 








Wheat imported... ......... ewt_16,595,000 14,102,900 i. — 000 16,720,300 
TE onasccsees nedan 2,292,000 2,554,400 157,000 1,745,100 
Sales of home-grown___........- 7,374,342 5. 510, 895 ; (036, 090 2.952,210 

ne 26,261,342 22, say 195 23,650,090 21,417,610 
Average price of wheat, week. ___- 35s. 9d. 27s. 1d. 30s. 4d. 
Average price, season _.......... 32s. 9d. ee. 3a. 27s. 1d. 30s. Od. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1906-07. 1905-06. 
WE a cndipscaniccbuustenccud ars. 1,750,000 1,790,000 1,414, 1,055,000 
PROUT, CGEM 00... ccccccecce qrs. 225,000 190,000 166, 265,000 
EE  seccccthenckwechocset qrs. 950,000 940,000 765,000 530,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 









Week a Nov. 15. Sat Tues. Wed. Thurs. Fri 
Silver, per oz. .d. = ‘is-16 20% 27 3-16 27 26 15-16 26 15-16 
Consols, new, 2% ‘per: cents. 1% 82% 821-16 82 81% 

For account............. - Soy oo 82% 82% 823-16 81% 
French rentes (in Paris)..fr. 94.75 94.8744 94.8214 94.90 94.90 94.67% 
Russian Imperial 4s... ..... 74% 74% 75% 75% 75% 75\4 

do do New 5s... 84% 84 8544 854 85% 85M 
Amalgamated Copper Co.... 50 50 50% 48 48% ts 
+ Anaconda Mining Co... -_-_-_-_ 6% 6% 6% 6% 6% 6 
Atchison Sposte & Santa Fe 77 78 77% 77% 737 72% 
Preferred 86 8546 8544 85 8544 84% 
814 82% 82% 82% 81% 
8544 824 80 80 
147 148% 146% 146% 146% 
29 be} “ 2839 
= % 7% 7% 7% 7% 7K 
Chicago Milw. & St Paul x -10634 108 107% 10514-1104 100 
Denver & Rio Grande, com... 18 19 19% 19% 19% 19 

Prete as 61 6 61% 61% 61% 61% 
Erie, common. -. 18 173% 18% 18 16% 16% 

First preferred 4046 40kg 40 39 

d preferred 284 2844 29 28% 284 27% 
Illinois Central ............ 128 129 127% 127 127 
Louisville & Nashville .... 98 9S 99 98% 96 
Mexican Central. .......... 14% 14\ 14% 14% 14% 14% 
—— Kan.& Tex., com... 25 24 24% 24 24 23% 
Sadehsincheadde 55% 56 56 56 
National RR. of Mexico..._ 46 46 46 45 44 42 
N.Y. Central & Hud. Riv...1014 108 103 102 102 9936 
N. Y. Ontario & Western... 31 30% 30% 30% 3044 30 
Norfolk & Western, com.... 65 654 67 67 65% 65 
FR  - e 76 76 76 76 
Northern Pacific. ........-.- 112 111% «61124 110% 110% 109% 
@ Pennsylivania._........-.. 58% 58% 59 58% 55% 55 
a Rea‘ting Co............. 40% 41 42% 41 40% 40 
LR First preferred. _....... 39 39 39 39 
Secon | preferred... .... 354 3534 35% 35% 35% 35% 
eek Tees Co. .........-. 14 14 4 4 14 
Southern Pacific........... 69% 70% 70% 69% 69% 69 
—— Railway, com.... 1 124 125 13 pe rite: 
Unioa Pacite, common..... 114% 115% 116% 1144) «113% = = 113 
onsecnniinalines 2 82 82 82 81 
U.S. Steel Corp., common.. 20% 25% 25% 24% 24% 

Preverred .............. 4 “| «689% 82% 

EE xencncdsanimebiion Oly 94 94 9 9 
_ _ Feeeeeoter 1544 16 16 16 16 16 
Extended 46 ............ 41 41 41 41 40% 





a Price per share. 0d £ sterling. 


Commercial and Bliscellaneous Hews 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 





























Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam) 
Aten. To ++ oa Fe, com. (No. 4)...| 3 Dec. 2|Nov. 8 to Dee. '2 
Chesa: Di piddonagiadhakhawet 1 Dec. 12; Holdersof rec. Novy 21 
Chestnut an rors 1% |Dec. 4|/Nov.21 to Dee. 3 
Cinc. New Orl. & Texas Pac., pref. (qu.).| 1% |Dec. 2\Nov.17 to Dee. 2 
Cleve. Cinc. Chic. & St.L., pref. (quar.).| 1% |Jan. 20|Holdersof rec. Dec 27 
Cleveland & Pittsb. orig. guar. (quar.)..| 1% |Dec. 2/|Holders of rec. Nov. 9 
Special guaranteed (quar.) _.......-- 1 Dec. 2)Holders of rec. Nov. 9 
Delaware & Bound poy pn Fs (quar.)..| 2 Nov. 20) Holders of rec. Nov. 15 
Mexican, first preferred.............-- Ov. 22/Oct. to Nov. 9 
EE sidduéecomendsnnee 2)4h|Nov. 22/Oct. 28 to Wov. 9 
pe AEE «6 cocccceadcoce Dec. 15)Holders of rec. Nov. 15 
Norfolk & Western, common __----_-_- 2% |Dec. 18)Holders of rec. Nov. 30 
North Pennsyltanta (quar.)........---.- 2 Nov. 25|Holders of rec. Nov. 14 
EE EEO ee 3% |Nov. 30)Holders of rec. Nov..4 
Phila. Germant’n & Norristown (quar 3 Dec. 4/Nov.21 to Dec. 
Pitts. Bessemer & Lake Erie, pada ag 3 Dec. 2)Holders of rec. Nov. 15 
Southern Pacific, common (quar.) (No. 5)} 1% |Jan. 2)_..-.-------------.... 
Prejertet U¥O. T).2.2-ccccccaccesse 334 |Jan. 15/Holders of rec. Dec. 32 
Unton a common (quar.).......-- 2% \Jan. 2|Dec. 1 to Dee. 17 
Street Railways. : 
American Ratlways (quar.)_........--- 1% |Dec. 14/Dee. 1 to Dee. 8 
Cltizens’ Tr: » Pebiyge. ......... 3 oo aera . 
Columbus (O.) Ry.. common (quar.).....| 1% |Dee. 2)Holders of rec. Nov. 15 
Georgia Ry. & Electric, com. (quar.)...| 1% |Nov. 20|Nov.16 to Nov. 20 
Grand Rapids Ry., common (quar.)..-..- 1 Dec. 1)\Holders of rec. Nov. 15 
Kansas City Ry. & Light, pref. (quar.)..| 1% |Dec. 2/Nov.20 to Dee. 2 
Tampa Electric Company-.-.-..---...... 2 Nov. 15) Holders of rec. Oct. 31 
Washington (D.C.) Ry. & E., pf. (No.7|) 234) Dec. 1INov.20 to Dec. 1 
Miscellaneous. | 
BE an nod arientncanntcnnn | 2 |Dee. 2)Nov.16 to Dee. 1 
RNS Pe 2 Dec. 2)Nov.16 to Dec. 1 
Amalgamated Copper (quar.)........~- 1 Nov. 25/Oct. 25 to Oct. 27e 
American Chicle, com. (monthly)--. ~~~. 1 Nov. 20)Nov.14 to Nov. 20 
SE dnd en naeneem awe pn 1 Nov. 20|/Nov.14 to Nov. 20 
American Cotton Oil, preferred -----.-.- 3 Dec 2)Nov. 15 to - & 
American Express (quar.)......-.----- Jan 2 Holders of Tec. Nov. 30 
American Locomotive, com. — Pune 1% |Nov. 26/Nov. 9 to Nov. 26 
American Radiator, com. (quar.) ---. -- 1 Dec. 31'Dec. 22 to Dec. 32 
Amer. Smelters’ Securities, pf. “AM qu. 1% |Dec. 2|Nov.23 to Dec. 2 
Preferred ““B” (quar.) (No. 10)__..-- 1% |Dec. 2\Nov.16 to Dec. 2 
American Sugar Refining, com. (quar.)..| 1% |Jan. 2;}Nov.28 to Jan. 2 
CS Or ee 1% |Jan. 2|}Nov.28 to Jan. 2 
Amer. Telegraph & Cable, guar. (quar.).| 1% |Dee. 2/Nov.16 to Dec. 2 
American Thread, prejerred._.........- 2% |Jan. 1) Nov. 21 to Jan. 1 
American Tobacco, common. .--_- adie 2% Dee. 2/\Nov. 16 to Dee. 2 
CI BIE. kink cavncencnnsccas 2 ° 2/Nov. 16 to Dec. 2 
Barney & Smith Car, common (quar.)- - -- 1 - 16\Dee. 5 to Dec. 16 
Prejerred (quar.)- ae Dee. 2iNov.22 to Dee. 2 
Consolidated Gas (quarterly y) banostuete 1 }Dec. 16|Nov.27 to Dec. 16 
du Pont (E. I.) de Nem.Pow.,com.(qu.)} 1% Dec. 14|Holders of rec. Dec. 4 
Fay (J. A.) & Egan, common (quar.)...-| 1% |Nov. 20)Nov.13 to Nov. 20 
PP Eco due cond. 4cnconc 1% | Nov 20) Nov. 13 to Nov. 20 
Independent Brewing, common (quar.)_ 1 |Nov. 25|Nov. 14 to Nov. 24 
eee. GHD, ... cca gcnicusnees 1% |Név. 25)Nov.14 to Nov. 24 
Kings County Electric Lt. & P. (quar.)..| 2 Nov. 30/Nov. 21 to Dee. 1 
Lehigh Coal & i (No. 120)..../ 4 Nov. 27|Holders of rec. Nov. 6 
Massachusetts Gas ( s,com....| 1 |Dee. 2\Nov.13 to Nov. 29 
DED. 2c canndd nbientnepenececd 2 |Dec. 3] Nov. 13 to Nov. 29 
National Biscuit, common (quar.)_ ~~~... 1% |\Jan. 5|Dee. 29 to Jan. 16 
PE EE Bn cccsxedbatonnesans 1% Nov. 30)Nov.18 to Nov. 30 
People’s Gas Light & Coke caste -| 1% |Nov. 3 Nov. 10 to Nov. 95 
Philadelphia Electric -----.- 2% Der. 16)Nov. 23 to Dec. 1 
Pittsburgh Brewing, com. (quar. ~Ssiet? 1% |Nov. 20|Nov. 9 to Nov. 20 
PD GOED... ocasackesacon 1% |Nov. 20;\Nov. 9 to Nov. 20 
Pressed Steel Car., pref. (quar.) (No. 35)| 1% |Nov. 27| Nov. 7 
Quaker Oats, com. (quar.).....-..-..- | 1% \Jan. 15\Holders of rec. Jan. 4 
CE GED. ca maceaddnccanneaud % \Jan. 15|Holders of we. Jan. 4 
i CD. ccocnennssnuacee 1% |Nov. 30)Holders of rec. Nov. 20 
saat Corp. (mthly.) (No.114). 1% |Nov. 15)Holders of rec. Nov. 10 
eR ee eae 1 |Nov. 15/Holders of rec. Nov. 10 
Sloss Sheffield ‘Sveel & Iron, com. (quar.) 1% |Dec. 9| Holders of rec. Nov. 19 
Standard Oil (quar.)...-......--.----- $10 |Nov. 26)Holders of rec. Nov. 20 
United Cigar Mfrs.. pref. (quar.)(No.6).| 1% |Dec. I1)Nov.21 to Dee. 2 
U.S.Cast I. Pipe&Fdy. ,com. ees )CNo- %) 1 |Dee. 2/Nov. 10 to Dee. 1 
Preferred (quar.) (No. 28) 1% Dee. 2/Nov. 10 to Dec. 1 
U. 8. Steel Corp., com. (qu.) (No. 16)_- Bs |Dec. 30/Dec. 10 .to Dee. i 


Preferred (quarterly) (No. 26).------ % cn s0|Hev. 7 to Dee. 





a Transfer books not closed. } Date for opening of transfer books was changed 
from Nov. 27 to Nov. 8. ¢ At the request of stockholders, the books were opened 
on Oct. 28 instead of awaiting the date of Nov. 11 as at first stated. h Less income tax 





Auction Sales.— Among ‘other securities the following, not 
regularlv dealt in at the Board, were recently sold at auction: 
By — t+ go H. Muller & Son: 
Stocks. 


ks. 

52 Fidelity Banke disease he 4 5 Title Guar. & Trust Co__..340 

70 N a, cigueenege & Tran 50 Pligrim Paper Co__$6 50 per sh. 
Sas Sct $20 per eee 10 Union Typewr. Co. “2d pref. | 

10 Fidelity Trust Co. of N. Y.200 10 Consolidated Nat. Bank__1 





~ Breadstuffs Figures Brought from Page 1288. —The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Receipts ar—| ° . 5 Oats. 






Tot.wk. 
Samewk . 
Same wk. 
Since pus. 1 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 9 1907 follow: 














Flour, Corn, 
bddis. bush. 
New York..-.--.-- 135,818 393,250 
Boston ......-... 49,4 180,299 
Baltimore. =----- "67.024 248,137 
) rd * . 
— oi a 
Ww Orleans Cnana . Y 
iaopert News.... 21,8 42,857 
ee ee ee ee 
GB. nccccce cnssss 52,000 
Mobile - « 5,820 4,458 
Mon VES - 31,693 1,225,355 887 
Total week --.--. 457,808 4,539,516 1,469,737 1,004,158 244,211 97,792 
Week | | eee 404,705 3,139,770 991,027 1,226,000 183,115 41,335 


7 + Receipts do not — grain passing through New Oreans for foreign ports on 
through bills of ladin; 


Total receipts yn ports from Jan 1 to Nov. 9 compare as 








follows for four years: 

Receipts of— 1907. 1906. 1905. 1904. 
eh LEIS EES bbls. 16,754,750 15,177,990 11,433,047 14,889,543 
RE a bush..100,907 063 90,370,531 35,223,020 35,921,563 
Tw acivchacweciad ition ae ,011,800 85,744,936 84,137,142 45,503,768 
BRE isicakaxauseeus “_2 47,380,873 69,696,605 61,039,523 41,705,335 
| ReRAREERe ie 4,165,345 4,352,876 9,285,650 5,125,603 
Rees 40, 1,385,169 1,111,213 931,689 

CE GUE ncn s0nnnne 234,306,028 251,550,117 190,796,548 129,187,958 





The exports from the several seaboard ports for the week 
ending Nov. 9 1907 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, 
Exports from— ih. ° bdbdis. h. bush. bush. 
et - BE. nenece 


Philadelphia tenants 
Baltimore... .-.-.- 
New Orleans - 
Newport News. -.- 
Galveston. 





Norfolk - 


Total week. ...3,148,298 803,572 211,982 61,565 56,000 000 6,650 1,734 
Week 1906_-.-.- 2,266,588 793,149 149,370 92,597 121,399 32,302 


The destination of these exports’ for the week and since 
July 1 1907 is as below: 























Flour. Wheat. ———-Corn--_—_—_ 

Since Stnce Since 

Week July 1 Week = 1 Week July 
Exports jor weekand Nov.9. 1907. ~~ > 907. Nov. 9. 1907. 
since July 1 to— bdbdis. bbls. a § bush bush. 
United Kingdom. ..139,614 2,255,343 1 (328, O70 26 -454,232 501,543 7,657,357 
Perea 28,088 945,076 1,805,090 21, 142,111 274,992 9,533,045 
So. &Cent. Amer... 18,060 291,127 15,138 181,447 4,879 159,208 
West Indies_._..-.. 727 «624,634 =... 18,000 21,758 606,156 
Brit. No.Am.Cols.. 4,551 nt.  ccenine , *<asnene 4 51,846 
Other countries -- ._-. 142 156,685 ------ BED , moddeo 12,588 









Total___- _-211,982 4,200,252 3,148,298 47,817,525 803,572 18,020,200 
Total 1906 - ~.149,370 4,036,741 2,266,588 38,990,686 793,149 15,663,616 
The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Nov. Ba chee al was as follows— 
Oats, 







New 7. — 
floa 


Boston “ 
Philadelphia oak 
Baltimore 





3,125,000 


n es 
On Canal and River... 552,000 




















Total Nov. 9 1907_.43,750,000 5, 
Total Nov. 2 1907_.43,683,000 6, 
Total Nov. 10 1906_.38,447,000 3 J 3, 
Total Nov. 11 1905_.31, tu 000 2 1,669,000 6,091,000 
Total Nov. 12 1904_.31,302,000 2 1,775,000 5,732,000 
Total Nov. 14 1903..27,926,000 7,280, 1,136,000 5,231,000 
Total Nov. 15 1902_.38,092,000 2,105,000 7, 571 ‘000 1,343,000 3,693,000 
New York City, Boston and Philadelphia Banks.—The 


New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the member 
and the “non-member” institutions. The publication of 
these figures, it is stated, will not be resumed until all out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907, will be found 
in the “Chronicle” of Nov. 2 on page 1124. 

The Philadelphia and the Boston Clearing Houses have 
also adopted the course of not making public the returns of 
the individual banks. The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-House certificates, nor does the 
Philadelphia Clearing House; but at Boston $8,945,000 of 
such certificates had been issued up to and including Satur- 
‘day, Nov. 9 














Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
inary New York figures do not include results for non-member 

anks 


We omit two ciphers in all these figures. 




































































Captial 
and Loans. Specie. | Legals. |Depostis. a| Circu- | Clearings. 
Surplus. la tion. 
ork $ $ $ $ $ $ 
293 ,498,3/ 1083 ,401,9/198,558,8' 62,608,6/ 1026 047, : 51,001,8/1,611,351,9 
293 ,498,3' 1076 846 ,3| 205,353 ,3)62,257,2/1025,711,4 51,612,4/1,815,268,1 
Oct. 292,496,9| 1087,711,0)196,426,0) 58,283,7| 1023 772.0)5 398,3)2,103,641,5 
Nov. 2../292,496,9) 1148,452,6/175,913,9| 48,194,0;1051,786,9 51,742,7 1,659,364,9 
7. 9_-|293,498,3|1187,316,4| 170,712,0/49,082,9| 1086,878,1|52.856,1)1,272,061.6 
ton. 
Oct. 19..| 44,036,0) 191,670,0) 18,362,0) 4,019,0) 224,242,0) 8,170,0) 173,547,0 
Oct. 26..| 44,036,0; 191,247,0) 20.025,0) 2,822,0) 222,059,0) 8,182,0) 178,266,6 
Nov. 2..| 44,036,0) 192,533,0, 17,745,0) 3,149.0) 222,150,0) 8,270,0| 179,250,3 
+ ae 44,036,0; 191,515,0) 17,086,0| 2,810,0 me 8,400,0 148,270,9 
~ \ 
Oct. 19_.| 54,440,0| 222,037,0 55,612,0 254,796,0/13,741,0) 151,860,1 
Oct. 26..| 54,440,0; 219,789,0 52,663,0 246,322 0)13.784. 0} 156,844,1 
Nov. 2..| 54,440,0 219,648,0 47 ,440,0 236,154,0 089,0| 127,488,6 
Nov. 9..| 54,440, 0 221,150,0 45,852,0 233, 1302.0 18 '572,0| 115,783.8 





a Including Government deposits and for Boston and Philadelphia the item “due 
to other banks.” At New York Government deposits amounted on Nov. 9 to $73, 
092,200; at Boston on Nov. 9 to $4,988,000, against $4,931,000 on Nov. 2 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 9, also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 























For the week 1907. 1906. | 1905. 1904. 
pSatease ues ag $2,633,051] $2,963,756] $2,260,704) | $2,055.938 
General Merchandise __ ~~ ~~~ 1,090,016] 13,572,620) 11,191,484] 11,343,163 
bi csSE pes ledecwat $13,723,067 $16,536,376) $13,452,278| $13,399,101 
Lo tre $162, 185,749|$139,754,619|$121,657,231 /$103,429,518 
General Merchandise..---~~ 580,367,529] 521,683,012| 485,779,103| 422,722,103 
Total 45 weeks... .....-- $742,553,278/$661,437,631,$607 ,436,334/$526,151,621 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 9 and from Jan. 1 to date. 


EXPORTS FROM NEW YORK FOR THE WEEK. 























1907. 1906. 1905. 1904. 
For the week. --.-.....-.-- $10,638,976} $9,931,207| $10,888,837} $6,955,809 
Previously reported. ------- 536,803,986) 528,314,909) 455,601,982) 420,015,490 
Total 45 weeks. .:..-...- $547, 442,962 $538,246,116/$466.490,819 $426,971,299 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 9 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























Exports. Imports. 
Week. SinceJan.1| Week. SinceJan.1 
peat $14,380,849|$5,373,919| $8,080,655 
See aes 15,554,499; ........| 717,238 
idenies 1,615,083| 1,834,671| 2,989,968 
PRR Ens 1155 1.444| 1,019,575 
amiedah 15, 2:3 549, 
dndeidia 2,808,386 56,884) 2,372,105 
Sere g :500, 3,442 ‘920 
.-------|$36,756,972|$7,272,752| $16,023,287 

17,000|  5.962,984| '252:201| 93,724,591 
79,500| 38,263,547| 99,785] 15,967,611 
$654,400/$39,165,393 $100,194 
243,000 3.897.000 2,270 
een 430| 287,517 153,014 
cndSia? Sota 17,923} 1,884,103 
a accantinl 7,965} 50,502] 839,009 
eR 26,7081 o.0-ca4 40,347 
$897,830 $43,382,039 $70,447| $3,019,454 
492,720| 41,939,834, 12.424] 2,055,910 
701,662| 30,899,427) 31,702] 3,762,414 











TOf the above | inaporte for the * week in 1907, $3, 361 ,960 





were American gold coin and 35 American silver coin. 
Of the exports during the same time ------. were Amer- 
ican gold coin and $_._.. were American silver coin. 








‘ Banking and Financial, 








We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
and Collateral Trust Bonds, with approximate market prices. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - - NEW YORK 











MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING 
DEALERS IN INVESTMENT SECURITIES. 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 15 1907. 

The Money Market and Financial Situation.—The security 
markets show little or no change in general conditions. 
Prices have been more or less irregular but are generally 
lower than last week, and the volume of business continues 
greatly restricted. 

The money market has been only in part relieved by the 
heavy receipts of gold from abroad, inasmuch as the de mand 
for funds em the interior has ‘continued urgent in the 
extreme, and the shipments have been of even greater 
magnitude than in preceding weeks. 

The Bank of Engiand’s weekly statement was more favor- 
able than had been expected, both in the percentage of re- 
serve shown and the amount of gold held, in view of the 
heavy drafts made on its resources to meet our needs. This, 
naturally, had a cheering effect on both sides of the Atlantic. 
The statement issued by the Bank of France, on the other 
hand, reflects the liberal policy adopted by that institution 
to meet the reqvirements of London and New York. 

The other developments of the week are generally not of 
a character to stimulate new business operations. They in- 
elude reports of a contraction in many departments of in- 
dustry, railway traffic returns, the conspicuous feature of 
which is a more or less serious reduction of net earnings; 
and increasing money stringency at some interior points. 

The engagements of gold abroad for import this week 
bring the total of the movement up to $63,800,000. Not- 
withstanding this enormous influx, currency is still at a 
premium in this market as well as at interior points, at some 
of which the banks are reported to be issuing checks for 
small amounts to facilitate the transaction of business. 

The open market rates for call loans on the Stock Exchange 
during the wee k on stock and bond collaterals have ranged 
from 5 to 15%. ‘To-day’s rates on c all were 6@15% 
Prime commere ial paper quoted at 7@7 44% for endorseme nts 
and 7@7 14% for best single names. 

The B: nk of E ngli ind’s weekly statement on Thursday 
showed an increase in bullion of £3,171,066 and the percent- 
age of reserve to liabilities was 40.52, against 35.20 last week. 

The discount rate remains at 7% as fixed Nov. 7. The 
Bank of France shows a decrease of 49,425,000 francs gold 
and 1,325,000 franes silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 











| Dijjerences | | 
1907, | om | 
Nov. 9. previous week. | Noo. 
$ 1 
sanvndnmeme 9.450, 000; 115, §72, 700 


Surplus... m 164,098,300) 138, 176,800; 140,160,800 
Loans and discounts__| 1, = 316,400' Inc. 38,863,800 1,045,498,200 1,044,287,800 
Cireulation . . . -. ° 1,113,400) 50,544,400) 54,311,700 
. 35,091,200) 998,754,500 1,028,31 


| 

*.00,000 

Capital ............-| 129,400,000) 
| 


2,856,100) Ine. 





Net deposits eek aad 8,800 








I Se | 5,201,900; 181,803,400) o8. 266,300 

Legal tenders______- | 49, ‘082; 900) Ine. — 66,371,100} 72,384,600 

Reserve held _____-- } 219,794,900 Dec. 4,313,000! 248,174,500} 254,650,900 

25% of deposits. ___- | 271:719,525)Ine. 8,772,800] 249,688,625, 257,079,700 
| 





Surplus reserve. __- \det 51,924,625, Dee. 13,085,800) def. 1,614 125 det 2,426 800 


discount. Chicago 75c. per $1,000 premium. St. Louis $7 
per $1,000 premium. San Francisco, no market. 

State and Railroad Bonds.—No sales of State bonds. 

The market for railway and industrial bonds has a 
been more active, as a result of very heavy dealings in Une 
States Steel 5s, which ‘have been going on all week. 
issue has been pressed upon the market and declined 24 
points. In sympathy with this movement other bonds 
which have been more or less active have declined from 1 to 
2 points, including Atchison, Baltimore & Ohio, Burlington 
& Quincy, Union Pacific conv. and Brooklyn Rapid Transit 
issues. Consolidated Gas 6s have been notably weak in 
sympathy with the shares, selling down to 95, a loss of 6% 
points. They close 3 points above the lowest. Distilling 
Securities Corporation 5s are practically the only issues that 
show a net gain. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,000 4s, coup. 1925, at 124. The 
following are the daily closing quotations; for yearly range see 
third page following. 





| Interest Nov | Nov | Nov | Nov | Nov | Noo 











|Perlods 9 | 11 | 12 13 14 15 
2s, 1930___...___ registered Q—Jan *108 (*107%% *107 644 *106% *106% 
2s, 1930___....-....coupon Q—Jan *108 |*10744 *107 ihg * 10644 |*106% 
3s, 1908-18......- registered Q—Feb *103 |*103 (*1023%¢ *102%4 *102%4 *102% 
3s, 1908-18. .....-.. coupon Q—Feb *103 *103 *102% *102%% *102% *102% 
3s, 1908-15__._small coupon Q—Feb *10114/*101% *101%/*10149 *10134|*101K 
 * aa registered Q—Feb *120 *121 *121 *121 (|*121 = |*121 
is coupon Q—Feb |*120 (#121 124 (#121 |*121 /|*121 


, it ‘ 
2s, 1936- Panama Can. regis. Q—Nov |*108 *108 os *106 «=| *106 |*106 





~* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has continued dull and generally weak. ‘There was some 
display of strength on Monday and an advance amounting 
to 2 points in some cases; but there has been a steady decline 
from the quotations then recorded, and the active list as a 
whole closes substantially lower than last week. To-day’s 
market was the most active of the week, and prices suffered 
a more serious decline than on any other day. 

Of the exceptional features, Reading was notably strong 
during the early part of the week, but failed to maintain 
the 5-point advance then made, and closes with a net loss 
of nearly 2 points. New York Central declined 3 points 
to-day on rumors of new financial plans, closing at 93%, 
the lowest in recent years. St. Paul sold to-day over 7 
= lower than on Monday. Northern Pacific 6, Great 

Northern 5, and other prominent railway issues are down 
from 3 to 5 points. 

Consolidated Gas advanced on expectation of a judicial 
decision favorable to the company, but declined with the 
general market. It covered a range of over 13 points and 
closes at the lowest. General Electric has declined over 
10 points, Air Brake 914, Smelting & Refining 9 and Sugar 
Refining 51%. 

For daily volume of business see page 1262. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











~¥ $73,092,200 United States Deposits included, against $48,063,600 on Oct. 26, 
(Nov. 2 not reported) and $16,264,700 Nov. 10 1906. With these U.S. deposits 
eliminated, the deficit under the required reserve would have been only $33,651,575 
on November 9. 

Foreign Exchange.—The market was active and generally 
higher this week with the business chiefly in cables and in 
short sterling; the tone was quite strong at the close. Gold 
engagements for import from Europe thus far on the move- 
ment, $63,825,000; arrivals of gold thus far, $31,446,847. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 791¢@4 81 for sixty-day and 4 87 forsight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 81@ 
4 81% for long, 4 87@4 8744 for short and 4 90@4 90% 
for cables. Commercial on banks 4 7844@479 and docu- 
ments for payment 478@481. Cotton for payment 
4 78@4 78, cotton for epee 47814@479 and grain 
for p ent 4 8034@4 8 

To-day’ ’s (Friday’s) actual rates for Paris bankers’ francs 
wiles 5 2 %@5 21 for long and 5 184%@5 18} for short. 
Germany bankers’ * marks were 9334@93% for long and 
9454@94% for short. Amsterdam bankers’ guilders were 
40 11@40 13 for short. 

Exchange at Paris on London to-day 25f. 24c.; week’s 
range 25f. 25\¢c. high and 25f. 24c. low. 

The week’s range for exchange rates follows: 

Long ——— Short  ———Cadles—_— 





Sterling, Actual— 

High. ..... 481 4 8112/4 87 @ 487%| 490 @ 4901, 
it eametal 478 479 |485% @ 486% | 4884 @ 4 88lp 
Paris Bankers’ Francs— 

* Sapealiactes 5 21% 5 21% |5 18lsa $ 0: i 

i es 5 23% 5 2234 |5 20 EE, \atithocsonananae 
Germany Bankers’ Marks— 

High. ..... 93% @ 937¢ 19454 $ OEE. watiewecctsddecce 

lew @ 9314 [94% SEE 4 ecedncanesavcace 
Amsirdem Bankers’ Gutlders— 

Rcsinan®, alhetaednenemenieh 140.11 gS a 
ow puene.  sundsinidtiemeb dinates :40 @ | ere ns 





Less: a 1-16 0f 1%. d 1-32 0f1%. A 3-32 of 1%. 

Plus: k 1-16 of 1%. 2 1-32 of 1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 pre- 
mium. Charleston selling $1 per $1,000 premium. New 
Orleans 75c. per $1,000 discount; commercial $1 per $1,000 














STOCKS. | Sales | Range for week. Range since Jan. 1. 
Week ending Nov. 15. for | 
Week.| Lowest. | Highest. Lowest. | Highest. 

Balaklala Copper_---_- | 200| $3%{Nov 14 $3%4Nov $3 aie 
Bethlehem Steel Corp - -- 200| 834Nov 14 8&%Nov i 8 Nov) 20% 

ae | 100 28%Nov 15 28%Nov 2814 et! 65 Jan 
Chic Un Trac trrets_...| 200) 2 Nov 13 24 Nov 1% Oct) 3% 
Col Fuel & Iron, pref..., 100 35 Nov 12 35 Nov 31 , 85% 
Comstock Tunnel --__-_- 3.700 20c. Nov 14 21c. Nov 20c. Oct| 50c. Jam 
Distill of Amer, pref._.., 200, 56 Nov 11 57 Nov 56 Nov, 75 
General Chemical, pref__' 10090 Nov 15 Nov 85 Oct|102% 
Gt Northern subscript’n | | g 

rets, 75% paid. _....- | 4,084 10244 Nov 15107 Nov 98 Oct, 
Hocking Valley. .....--. 100, 65 Nov 14 65 Nov 65 Novills 
Homesmhe Mining. - - - - | 710) 5644Nov 11 63 Nov 9| 54 
Ino Sliver Mining vba ! 100) $134 Nov 13, $14 Nov $1% No 4 
NY&NJTelephone...| 180 944; Nov 15 96 1 Oct115 
Vulcan Detinning, pref-| 100 32 Nov 12 32 Nov 12) 32 yv| 57 
Western Maryland---_. | 1,600, 9 Nov 9 9% Nov 15) 6 30% 

I 





Outside Market.— Trading in unlisted securities Me been 
extremely dull the past week and prices generally lower in 
Copter with the course of values on the Stock Exchange. 

pper shares were especially weak. Boston Consolidated 
Copper advanced from 10 to 105%, fell back to 95% ‘and to- 
day declined a point to 85%. British Columbia Copper went 
up from 44% to 46 but sank to 334. Butte Coalition from 
os 4 declined to 1334, a further loss to-day carrying the price 
124%. Cumberland Ely lost about a point to 47s, recover- 
a finally to 5. Greene Cananea sold down from 6 to 5%. 
Nevada Consolidated Copper fell from 754 to 6144 and ends 
the week at 634. Trinity Copper rose from 1134 to 11%, 
then dropped back to 10. United Co Pp r common moved 
up from Be to 81 844 and back finally to 7p" Nipissing ranged 
between 6% and 5%. Among the specialties, Consolidated’ 
Steamship securities were features. The 4% bonds, on heavy 
transactions,advanced sharply from 844 to 107%, but reacted 
and declined to 914. The stock sold up from \% to 1 and 
back finally to 34. American Tobacco moved up fram 208° 
to 210 and down. to 185,ex-dividend; Standard Oil from 394 
ran up to 406, but dropped back to 391 ,moving up again to- 
day to 396; a dividend of $10 was declared to-day, payable 
Nov. 26. Chicago Subway advanced from 12% to 13,sank to» 
12 and closed to-day at 1234. N.Y. & Hartford’ 
conv. deb. 6s were traded in for the first oo this week, 
“when issued,” at from 110 up to 110% and down finally to: 
10914. New Haven “rights” sold between 3 and 334. 
Outside quotations will be found on page 1262. 











* 
* 
1 
= 


a daa ae pahase aw 2A BSB BS BBs SS os 


AAG we >d dD 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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S1OCKS— HIGHEST ANU LOM AST SALB FRICES | by 4 e STOCKS. Range vor Year 1907 Range ‘or Previous 
NEW YORK OCK jn vasie oF 100-shar Year (1906). 

Fri Week EXCHANGE 

5 | Share | Lowen H tonent. Lowest H tohes:. 








Monday Wetuestay | Thursday 
Nov.11 | Nov. Nov. 13 | Nov. 14 | Nov. 








} 
72l4 S| | Tle 725) 694 7 16.a¥ | Ath Topeka Santa Fe i|| 85% May 11042 Sep 
fog & 2; 83 Slig i pret co Dec Jan 
£3, 2 2 2 *u4 644 3570, Atlantic my Lape RR-- 0 13hg J’ly 
8034 2 80 5 Thy TMi: 10;120| Ja fiscee [PPP ------ 
660 

16,852) procure 

Bu & 
( ‘ane 


anade t 
} t ve 
ee ety 


*51lg en 
*2h 30 | © 


#6, 10 | ‘Die 
16034 1915s) 9738 
*__.. 136 |*133 
voi “ae | 

11614 11714) 
130 18112) 


“#185 192 
*ll4 115 
*140 «160 
* 5 


Do com cite #6 36 veld 


Do loge oor 
one? ay ore Weatern 








‘BOtg) 
"0 95 
173g 173¢! 
43 430 
33% 33% 
12912 131 
#400 











5 Do 2d pref. 
Evansville & lerre Haute 








o Apr 
: he ho Fost ab 
4llg 4210 2 7,42 ce or ore prop. 
~*~ wes Green Bay & W, me ctr A| 75 Oct 20 


53, Oct 30 
242 Oct 14 


Kose eo et 





BES 


5 3 
ll. Nov 4 
3954 Nov1l 
pa 0 Now 4 
971, 7 ; y0l2 Oct 30 
115 #107 08 1 anhattan Elevated...| 100% Oct 25 
28 | #20 * 2 *20 0-25 etropolitan Strect....| 25 Nov 2 
141g, 14 1 a Mexican dele uate Nov ; 


te} 


251g) #24 Stel #24 «26 | # 2 er Oct 3 
71 | *67 Do _ pref... “| Tate Au 9 


> 
—] 





—— 


| 74 7219 
11912 1igts 11984/#117 - 33. p 110 Oct 24) 
2414; 23lo 245g) 23ts : 4 22!2 Oct 24 
5433) #5412 53 | #52 541 00]. Do pief 63'2 Nov 9 
55le} 55 655g 2 § 5 , ssourl Pacific 48 Oct 24 
110 |*100 100 100 1 N 108 Oct 11 
42 “2 35 40 4414 Oct 1 


IES 


sigeugiegg es 


435 


¥ 


dial sae and edah mans én onion deans ‘pre 

9915 4 99 8 3 j N ¥ Central < Hudson-- 

23 28 3 22 22s 5L9/N Louis....| 194 Oct 30 
89 85 N 


ov 
Do 2d pref... - 41 Oct 30 
12783 Nov 4 
28 Oct 23 


56 Oct 24 
70 Oct 29) 


N Y Ontario & Western... 
i Western 


Wival z 
7 oa Shie & St L... 


5 PP ref 
a 5 £ ‘0 Re qe 





pre 
6, aa) Rock oe Company. - list 
900! Do_ pref 
jStLé Ran Fr, 18t pref... 
1.800) me. 2d pre 
/St Louis Southwestern 
, 3 7; 2953) ~"300|. Do pref. A bets Oct 30 ) 634g Sep 
“| Gal, | 68y 69 6 67 684, 4 2} 58,815,Southern Paci 6314 Oct 24 9712Sep 
| 108t2 108. i 3 | 4.622] Do pre 100 Oct 24 y} 120i dine 
1213 1 2g) *12 Qs 2 ; 290) s 11 Oct 24) 3 42% Jan 
40 4n ao 3 3 35 38le 37ie ef do : } ce} 10g Jan 
“| 2 I § y 2 7" : 1 : lay Oct 
| #20" 2 : : hird Avenue (NY)... . E roMgJan 
3 ace, .ncees eee K 7 4 100' Toledo Ratiways & Light) d 7 »@ Jan 
19te 19g 1914) 1875 | 2 16% *17ls 2 8 900|Toleda ae i: & Western...| 1873 Novi2| 334 2614 tly een 
D4le 34le) 341, 348 Py 38%) 33 23 SPs} 1.85 Do 3e Sd 26 
76 ‘ i, | 74le 75 | 7433; 741g 7414) 73lg 734;| 1,890/Twin uot ke , 4 || 10% iseigJan 
Lily 110% 111% 10°* 4 sa 110! j350. al Tnlen Pacine 4 Oct 24, 183 “Jan Bhi 13819 Mar, 16% S5ep 
i e77io sy} 8) ea | 7k | 79 / Do _pret_ a Anets’ «May GIle Mew! nde dan 






































Qu [OTATIONS. 


Banks id | Ask || Banks. | aid | ask || Banks. | Bid | ast || Banke. | sid | Ask || Ranks 
Page | Shemical__.| 30 | 400 00 --|imp & Trad| 475 | 510 Metropolis ¢ 
New York ||Cittzens’ Ctr'| 125 | 140 | -Ifth 34) | _.__|Interboro %_| -..-' 150 |'Metropoll’n® 
Actna -... | 7 229 |\CIty 23u | 240 rst | Gu) | 625° |lirving Nx) 1x5 Mt Morris 
Anerica %_ | 475 | ° | onal & Tron - 240 14th Street *| 225 | 200 ‘Jefferson { V--| 200 | 215 ||Mutuail §j---| 25u | 2 . 
Ame: . xch.| 219 | 230 ||Jolonialt.--| 700 | ---.|\Fourth -.--/r190 | —... Liberty - -| 500 Nassau 4 2 ehentx, pens 
Ratte.y Carb 3 ‘alumbla §_| 500 | 525 |!Gatlatin.___| 335 | 380 | Lincoln -- - -\1100 |1200 | New Amster 25 |\Plaza § - 
Bowery‘ : 325 ||\Commerce__jf 130 _...|'Gartietd____ .| 500 Sannaccan ¢ 275 200 || sew Neth'I'c} 200 | 4 |\Prod rexch 4 
Bi mx 1 ore'} : .. |Consolidat’ d|1140 ___-\dermanAm$| 134 | 142l/Market&Ful] 255 | 265 | Ne’ ..--| aiverside 7 
Putch’'s. dD, | i Copper 175 185 | German ex* | 500 ---||Mechanies’ .| 215 | 225 ||N oF 2 95 \\Seaboard -.- 
Century’ __- 0 | Corn Exch €| 275 | ____|\Germania § =| 290 | .'|\Meché&Tra 4 a ta 3 Second odes 
a. -_.| 225 | ___ ||Diseount @_) 1s | 160 | Greenwich {; 275 | 2: Mercautile._| 140 | -.--|!State f 
Ghich aor -.| 220 ||wast River. 155 | 145 | Aamilton {| ~~) -...|/Merch Fxeh{ 175 | 185 ‘2th Ward § 
Arsetarxe DT, wo |... Pidetity ©. .'1170%4) ----lanover - ----| 440 ||Merchants’ _| 150 | 155 rthern..-| 165 | 175 |i2zid Ward _ 





ete ARE sa mc ont tt tana Ri 








* Bit and asked prices: no sales were mace on thisday. ¢ = = ixiite, 2 Less than 100 shares. oy a a #x-dividend and rignts. . New stuck 
1 Sac at Stock Exchange or at auction this week. c “x beneficial interest in ore properties. A 1st instal’mt paid. 2 Sold at private sale at this prio 
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a 
{ —H It ND LOWEST SALE PRICES. Sales o7 STOCKS lange jor ¥ ear 1907 Hane or Urerwus 
eo Men b= the NEW eisaaken On iz or € lols. Year (1906) 
Wednesday | Thursday Friday Week ——— 
Nov 14 Nov 15 | Shares Lowest. Lowest. Hwhen 
Unit Rys Inv’tofSanFran| 10l2 Nov15 7 £0 Apr] 9 Jan 
*1llg 12 101g 103;) 1,114 2 Nov £ 
2ilg 2112] $21 21 | | ‘970 20° Novi3 7|| 55 Apr] 93teJan 
83; 8%) Ble Blo 9 5|}/ 18 Dec| 2612Jan 
15!g 15%) 15% 154 00) 7 3612 Dec 535 Fe! 
6ie 6lp| *6le fo. : 16 Apr 21% Feb 
131g 14 | *13lg 16 : {8Io Feb 
12 8 P 8 *7 . 12 100 soca & Oct 23 rity Jan 10 2114 Oct 2919 Feb 
12%) *1llo 14 | *1lle 14 700 Wisconsin Boutral hpdiiiiedn --| 112Oct 24) 25% Jan 12 23 May! 33 Jan 
30 | #26 31 | *27 = 31 200 Se adhvcacadwnd 28 Oct 25] 5ilgJan 7|| 44 J'ly| 64 Jan 
Industrial Miscellaneous! 
*165 180 [7161 161 50 S8_.......|§150 Aug14/§330 J’ne20||/§240 J'ne}iz00 Aug 
Sig 58s 900 ilis-Chaimers 4 Augie) 16%Jan 5]/ 16 J’ly| 27% Jan 
*14l2 161 1453 15 500 Do pref 141s Oct 30; 433,Jan 3 ep 67 Jan 
471g) 4534 46% 4412 209,340; Amaigamated Copper 7413, Oct 24 12178 = 5|| 9283 J’ly| 1181; Feb 
12.) «(15 i 100 > — Chem_| 10 Oct 2z $i} 20 J'ly| 34igJan 
cece OR Mecae OO | cocecel OO. Wb ecaccgecccssce 75 Oct 28} 95 Fenos 90 Dec} 102 Jan 
8) 8 10 2 600 American, Sugar-.... 7g Novld| 23!gJan 7|| 20l2May| 35 Jan 
“Wee, f Fw | petne RE ee a mE! 75 Men Jan 21|| 82% Oct. 8915 Jan 
B34 Ble 312} «= Big 38} +=—«:1,000 Amertean ee 3 Oct 24 Me APC DMncae cncchoven “outs 
39° «44 | «361g 38 | 1,075} Do pref............. 36 Oct 26) 6012 Apr 10 ae Spe: 
2 26 2434 25 9,760 American Gar & Foundry| 243sOct 29} 451;Jan 14|| 323; "ly 4712 Jan 
8214] *81 95 | *78le 95 2 ” ECA caps tink 78 Oct 29] 103 Jan 12/| 98lgJ’ly| 105 Jan 
23 234) 2. 23 4,150 Amertean ee Oil.....| 21 Nov 7] 3619J'ly 27 28 May} 441,Jan 
78 | *7 85 enero 70 Nov Jan 21 ec Jan 
*165 195 |$175 180 American Ex «-----| 175 Oct 24) 247 Jam 5) 215 Apr] 272 Aug 
Ip} #31g 4 334 945) American Grass Twine. ._ Oct 2 $l, Jan 11 7g May| 11% Jan 
Ble} 21g 27g] test 800|American Hide & Leather| 21!2Novl4) 614Jan 16 5lgNov| 10 Jan 
11% 114] #10 «1212 / = eee eeeperee: 10 Oct 24 7|| 24 Nov] 43 Jan 
1212} 107% 1214] lle 1119} 1,865|American Ice Securities__| 8g Oct 23 2|| 351,Jan 47s Sep 
*7 10 * 9 ae . “« | eee as-entedl 633 Oct 2 191, Jan 10 163; Dec} 291, Jan 
*16lg 25 | *16lg 25 Do pref........ 1612 Oct 29 Jan ec| 537%, Jan 
383; 38 438 37 4,250 American Cacmeeates oda Oct 30} 753, Feb15|| 533; May| 7sioJan 
913, 93lc} 91 91 1,935) RN a een ct 11112 Jan 21|| 108l2 Dec | 1201; Jan 
*3 7 *3 oe Amentesn Mass Corp..... Bg J" me1O) §71gApr 2i/.... -.--]-... . . 
*18le 20 2 6S 704}. Do Smet Sai daliviaat ts hoandhincnel 17 Novl5 ets 
* 80 | *631g 80 | ------ Amer meliters Sec pref B} 60 Oct 24} g3igJan 7||/ 921, Dec “1013, Jan 
627s} 61g 62%) 581g 62 |278,950| Amer i 4 581, Nov l5iz 7|| 138!g May| 174 Jan 
86 86lo} 832 85%) 5,020} Do pref.......... ---| 818; Oct 18} 117%Jan 7}! 112 Dec| 130 Jan 
#150 200 |*150 200 | ...... merican Snuff......... 150 Oct 23) 205 = 18}; 200 J’ly| 220 Jan 
*70 102 | #70 102 | ...... eet 75 Oct 23 J’ne 7|/ 100 Dec} 107 Jan 
5lol *5lg 6 $51g Sig} 3,054 = 2 Steel Foundries 453 Nov 1 10% Jan § é Nov] 15i4Jan 
2712} 2512 27 2. 5 Siduh<éabhecaaes 20 Novi 7 ay| 53\,Jan 
10133 1041s 1017s} 20,075 Amerean Sugar Refining. Oct 24 isi — 13 12712 May| 157 Jan 
1097g 1097s| 108l2 1091s 2 "(age ye aes 108 Oct 22] 131 Ja 12812 Dec} 140 Jan 
9ile 92 + 90 $05] American Teleph & Teleg) 88 Oct 30) 133 Jan 7 30 J’ly |1445s Jan 
6414 6514} 63l2 641s} 3,000/American Tobac (new), pf} 60 Oct 23) 93a, Jan 5/| 96 J‘ly| 109 Jan 
14lo 4 1444] 13l2 14 2,100 So Woolen....... 11 Oct 22} 3612Jan 7 28 Nov| 48 Jan 
7214] 72%g 72%, 70 a” eee 691g Oct 24) 102% Jan §// 101 J’ly| 1103%gJan 
315s} 303, 3119} 297% 3114) 18,040 aAnacendatanner Par$25\ $25!g Oct 18) 3u23, Feb 16|| 22312 May| 30u Feb 
*3le 4 31g Ble) adBatopilas Mining Par$20| $3 Oct 23) $9gig May13 <aed. ce 
* 100 | *79 500| } rvoklyn Union Gas....| 80 Nov 8 May 1 “10519 Nov| 178 Jan 
7 *5lg 72 435|47runswick Dock&C Imp 6 Oct 274) 141eJaa 4 1347 ly | 21%;Apr 
*15 25 | *10 le eee Butterick Co 27 Oct21| 4gigJan 3 ape 70 May 
1 14 (14 131g 135s] 1,782|¢ ‘entral Leathe: 123; Oct 30] 40 Feb15 $33, Dec 497, Jan 
73lo 73 3 73 1,8 4 Oo pre 72 Novil5| 102 Feb 38/|| sa; Dec} 107i.Jan 
1612} 15% 16lg} 15lg 15lo} 5,255) wy ‘uel & Iro 14:1, Oct 24 77gJan §|| 4U0lg May 355 Jan 
*16 19 18 900} C Hock Coa! & Iro 151g Oct 30 Apr 5/| 17 May} 301, Nov 
87l2 877s 85 3,820 Consolidated Gas (N Y)-.| 74 Oct 25) 14014 Mch 1// 1305s Apr 1818, Jan 
93,4 912 10 914 Mle} + 1,600)Corn oT ts Refining... 73, Nov15| 243,Jan 29 1844,J'ly} 28 Apr 
5llz Se. Oe en 46 Oct 29) sy Jan 38 74lo a $58, Apr 
40 404) 38 39%! 5,770 Distillers” Securities Corp - 3734 Oct 30 78 eb 1 51 Ja 7453 Sep 
*50 5 | *50 ie of Federal Mining & Smelt’g) 50 Oct 2s Jan ie 
547g 547i 5414 541 1,060} Do pet RA aap AS ba 47 Oct 24 Jan 14 
107 1 10312 107 5,417| General Electric _.._..-. $912 Oct 23 Jan 22 
*70 *7! Granby Cons M S 60 Oct 24 
ee a ee a ee Pe nt s a stk tr ctfs 4'2Oct 9 773 May 2 
1llg 11le] *1lle 15 300 ae eee 11, Oct 3] 24 Apr25}|.... 
Sly] #8 9 3, 8%) 3,370 Ingornational Paper 73; Nov 5 islet 7 
*60 «462 | *60 61 ee a a 60 Nov 1 Feb 11 
jn ROE Che Pps BSP International Power_....| 35 Nov 4 tity Jan 15 
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52 §2lo) 52 52 ER eee ei ee 50 Oct 23) 81 Jan 44 
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90 United a Express... Nov 6 9]| 109 May|138iz Jan 
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70 102 
55g 7g 
29 30 
R.- 5, 10353 
110 
‘02 92 
65 65 
*14 15 
72 72 
3llg 32lg 
43g 48g 
83 83 
*5 10 
*15 25 
$13!_ 13l2 
73 76 
$167s 167s 
*15 17 
92%, 93 
912 Ble 
$52%, 52%, 
42 2lo 
*50 95 
¥55 65 
11344 113%, 
*75 5 
*414  4lo 
*11 16 
Oly «Oly 
607g 607s 
9 
#50 5 
46 6 
5214 52ly 
*6l!l2 72 
G200 133 
*7 9 
#50 77 
*37lg 38!e 
3 85 
65g «Gy 
%65 6934 
37lg 38 
20 21 
75 75 
87g B%g 
#40 43 
$18 18 
+69 70 
*137 142 /|$§139 
#2514 30 
*71 77 
*15 17 
57% 5734 
*35lg 36le 
*20 27 
#48 4D 
*4 
4214 4214 
51 52 
*68 
*37 47 
+6 8 
$22 27 
15 15l2 
67 6714 
240 
2414 243, 
S4lg S4ly 
167g 
#1453 154 
89 89 
#35 
*62 66 
49 49 
*40 160 
Banks. 
Union Exc 4 
US Exch f. 
Washi ’hts* 
West Side‘) 
Yorkville {j- 
Brooklyn. 
Borough 9. 
Broadway? 























Ask ||Trust Cos.’ 
N Y City. 
Bankers’ Tr 

.-.-||Bowl’g Gr’n 


250 peoeemey Tr 
400 egie .. 
290 Central Tr’st 


_..-|(Columbia an 
270 | Commercial 
200 |\Commonw’ h 
370 mpire 

— IIE quitabietr 
oneal Farm Lo&T 


























Feuis Fargo & Co..... 50 May 7 
estern Union Teleg..| 62 Oct 31 
3814) 5. 200, bet yp sek emt assen| 32 Novlé 
Sty tea: ye pO ae $145 Apr 26 
COMPANIES—BANKERS’ QUOTATIONS 
Bid | Ask || Trust Co’s. | Bid Trust Co’s 
delity..... 1200 ual 
300 | ....{|/Fifth Av Tr Mut Alil’nce 
400 ~---||Fulton..... 275 NYLife&Tr 
350 | 400 ||Guaranty Tr} 450 New York - 
145 | 155 —— Tr} 210 Standard T 
----| 190 ||Hudson ...| .... Title GueTr 
1650 |175 Knick’ b mt asco Tr Co of Am 
195 | 205 ||Law T1&Tr-.| 175 Union Trust 
----| 190 ||Lincoin Tr..| ..--| 300 ||US Mtg&Tr | 4¢ 
100 125 ||Manhattan -| ..-.- Unit States. 
----| 355 ||Mereantile_.| 825 VanN’'denTr 
375 | 400 |Metropollt’ n| 550 Washington 
1180 |1200 ||Morton Tr’st| 650 Windsor _.. 








Kings Co._.| 450 | 475 
ss L&Tr..| ----| 2 
AS8SAU ....| ---- 
-||People’s weal 
Wil famab's. aa 


Ask || Trust Co’s. | Bid | Ask 


Brookiyn. 

Brooklyn Tr} 380 aoe 

itizens’ ...| --..| 130 

Flatbush ..| 2 275 
al ene ae 

Hamilton .. 

Home .....| —.-.| 150 

enkins ....| ----| --- 











*Bid and asked 
1Sale at Stock 


rices; no sales on n this day. 
xchange or &t auction this week. 


@Less than 100 shares. 


tEx-rights. o0New stock. 
sTrust Co. certificates. {/Banks marked 








cEx-dividend and akan. aNow quoted doljars per share 
with a paragraph ({]) are State banks. 
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#ioav 4gs otis full ‘2 1926 83% 94%//Chas& Sav See Atl Coast J 4 
2d series 419s ctfs full paid. 4 927% 1| Ches & Ohio g 68 ser A..A o° 99% Oct '07 9944 105 
£ loan 4s ctfs full oom 765 86% Gold és a 102 Oct -" -102 107 
Repub of Cuba 68 exten debt.. 96% 103%]]) 1st consol g 5s...... o---e lL 939|/M-N 02 10 welll 1 - 

BS of Mexico st g 58 of 1890 93 «98 Register ; 1 

Gold 4s of 1904 1954 


State and City Securities 
vama Curr tund 48 ....1920) 
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NY City—T-m 
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«+--//126 Chic Darl O20 
So Carolina. reer 20-40 1933 1 0 scale aenee Senses Tilinow Div 39s. 
Tenn new settlement 3s..1913 87's 98% % 3) oR Re 
Virginia fund dept 2-38...199) roses veces: sees Gold 48 
6s deferred Brown Bros ctfs. Se scsi 07|..../] 20 80%1] Iowa Div sink fund 5s. 
Sinking fund 4s Lo 
Knilronc N obrusks Extension 4s. 
labama Cent See So R: tered. re 
ba — — At Coast Line Bont western Div 4s.... . 90 Oct ’v7). 
Albany & See Dei & Huu Joint bonds See Great N 
Auosity Vaile See Penn KE peneneuse 58. 9 N a 1 
Alleg & Bull R & P an & StJos consol 6s.. 103%—I ry vt sees 
app arbor lst g 48......41995 72 73 6, 72 91 cme 5 Il ret & imp g 48 J 92 Apr’v7].... 
23! Fe—Gen g 4s. o 2% lst cur 68 9UT 102. Oct '07 
r) J 5 Tet oma « 68. 19% 2 119 11s 
General consol 1st 58....1937 198 105 
Registered. 9 1184 Feb’v#}.... 
Chie a ina G Ry 1st 58.1936 106 Oct 'U7]. 
084 ]/Chicago& Kne See Erie ‘ 
10. ear conv g 58 7 4 _ 100 : Chie In & Louisv ret 68...1947 119 Oct 07). 
Ws 48 Series F. 1908 1 ----]] 98 101 Refunding gold 5s 1947 * 
v a ° BU een Louisv N A & Ch lst 6s.191v 
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63 Oct’07 Bur Ced kK orthe 

68 Mayu? - «|| 85 90 C= 1 & ons tr g 68...1934 

70 J’pe’v7! . ustered...........1934 

S80 Ang ae chi aNW lst gu 58.1921 

89 au 5" 39 65 M & st L let gu g 78..1927 


MISCELLANEOUS BUN .d+—Ceontinued on Next Page. 


a Railway Street Kailway 
D Rap Tr g 58.....1945 92 Oct '07 107 Met St Ry gen col tr g ou.2909 
lst refund Sony @ 48....2002 6ly% 64 | 9 2 Ret g 48 

Bk City lst con 58.1916. eet 99% Oct '07)|. 9% 103% Bway & 7th Av letcg5s ivas 
Bk Q Co & 8 con gu 95% Oct '07|....|| 95% 101's|| Coid ¥th Av let gu g 58.1993 
—e Un Ei letg “38 v3 93 108 Lex Av & P F lat gu g 6s 1993 
wuar 4-58....1960 v8 oo ot a 98 104 Third Ave RR con gu 48 2000 
Kings’ Co El lstg 20... 87 Feb'07)..../) 87 38 Third Ave Ry lst g 5s..1937 
4s ly 79% ee 88 %]] Met W 8 El (Chic) let g 48.1938 
vi) 8d }/ Mil Kl Ry & L 30-yr g 58.1926 
Sate 102 4]] Minn St Ry lst con e 5s..191Y 
U7% Ys TN Orl Ry & Lt zen 4498 ..1935 
St Jos Ry LtH & P =e i 

~t Paul Uity Cab con g ba. 
underground of Lon Ba 1p08 
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Mantle Eleo lstoon ¢ 5s..194 United liye StL lst g 48.1934 

leo lst & coll 58.1953 W Chic St 40-yr con «¢ 58.193 
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80 Uar & Ga See Southern Wash Cent See Nor Pac 
Southern Pacitico Co— Wash O & W_ See Southern 
Gold 48 (Cout Pac coll). k: BX 75 80 | 78% 79 Wash Terml ist gu 3198..1945|/F-A/ ............ 87% J’ly’07|....|| 87 87% 
—— ke BY. ccccce gocece! 84 J'ne’ West Maryland ist g 4s..-1992 A-O| 62% dale | 63 64%) 15) 63 S248 
Cent letref gu g 48104 F-A| 90% Sale | 90 gl Gen & conv g 4s ........ TE scashpheunisld 65 Oct’v7] 6] 49 68 
Kegistered MA cascce 90 || 93% 99 || WVaCenté& P letg tsa l¥ll|J-v| ...... 103 106% Anglos cccclfescoce coses - 
Through StL ist gu 4 rd jon x Gen se 3-48 igas|a-0 Mab om oon io et 
oug 8 J Oi ccccce cecess Tne’? 7 os & J’ne’07)....|| & 
bas | Ly SA nn 6s.. Bi U6 access > 34 Feb’07|...4) 34 34 
& Pre ineus 04 Oct '0% Si 
@iln ¥ N letgug 105 Aug’07 
Hgts w tise g 68 tii Acg*Ost. 
at r a A al eo 
HB & 7 O let ¢ Se int gu. 9 76 Oct ’U7/....]] 76 8742 
Consol 5% imt guar A- 20-year equip s f bs ececee ceeee-[L04 Oct 'U7]..../]104 104 
Gen eo! foes apart. LOZ A-O} ....-. ...... 87 es de 
Waco N W div lst gds’3u|M-N} ...... ...- ~]116 Deo Wil & Sioux F See St P M & M 
AGN W let gu g5e....1941/) 3-3} ...... 2.8. 109% Peb’06}_... is Cent 50-yr Ist wen 4s 1940/J-J! 75 Sale 
= BONDS—vo ncluded. 
Manafecturing & Industrial Miscellaneous 
Beth Steel lst ext sf 58.. 1926) JJ) ...... 85 6 i Adams Ex coi tr fp 40.-.-01 948 
Cent Leather ¢ ‘ear g 6a.1 A-O) 8 vs” Am SS Coot W Va g 5s....1920|M 
Consol TobaceoSbi-yr g 48.1961) P- rH ee 59% ! B’ki’n vy t+ lst com ns g 58°48 ¥ 
Distal Sec Corcorv 1st g 58.’27|A-0) 7 Chic Jo & St Yard col g 58.1915 
int Paper Uo Lat con g 63.1918) F.A Det M & M Id gr incomes..1911 
Consol conv sf g 58..... 1935) J-J Int Meroan Marine 4%s..19%42 
ine St Pun» lyr conv. 6s 13} 4-J tnt oy ry lstsf er 
Kutoker ice (Chic) Ist ; 5s."2j:A-0 Man Boh 4 & pm a O., seein 
Lackew Steel lst 5 S-] P2345 A.O Newp Ne Ship & D bad 
NatStarch Mfg Co MM. NY ik 50-yr lst os. 1951 
Nat Sterch Cos f deb 50.. 2086) J-4 Providence Sec deb 46.. .. 1987 
Republ &S lst &coltri5s. A-O Provident Loan S00 1921 
Sane Co Dieses: ae N aA re ayy ee 
US Realty & I conv deb g58'94)J-4) * acelad StL 
U 3 Stee! Nan coup .dl 79%. Sale | 78 ©o ion 4 320 
St 10-60 yr Teg ..d1963/M-N|; 79° Sate | 79% S Yaba Wat Co con g ts.. 1923} 
Va-Car Chem col tr 58 g..1912)4-O} ..... - 95 97% An Vai Wat Works lst 68.1 
w catingheuss E&Mstis *SijJ-J| 60 Sale | 60 0 S Red & Ref lstef¢ 62.1931) . 






































«No price Friday; latest bid and asked this week. @DueJan dDuefeb dDueApr «Due May gDuerne ADueT ly gDue Mev sOption Gab 


CHICAGO STOCK EXCHANGE—Stook Record—Daily, Weekly and Yearly 


STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCK: ont, & Year Range for Ad Year 
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Monday Wednesday | Thursday Friday Ween 
Nov, 11 Nov, Nov. 13. Nov, 14 Nov, 15 Baared Lowest Highest 





eoo- 150 |¢. Last Sale’ 
212 *2 3 212 2igi 2 ae 130)Chicago Novl15 
0 Last Saie|10 Oct basekc a a. 7100 16 Ape 


2 
esos Chi 100) 150 Mch19 ar Apr 8 

Jan 24 

nage 1 6 
1212 8 10 230/Ch ‘0 100 46!> Jan : 
9 











#134 | woes 2 614 Apr 
ous Do ref 7100 194 Jan 
159) 28 Nov 7| 65 Jan 16 
60 io pre: 87 Jan 17 
ecce ev. 10 28 Jan 24 
85) 1 Jan 





33 Novl4 
Novl5 
Jan 2) 


Oct'07 
5 Oct’07 
13714 Oct'07 
" 1131 131 

100° 100° 
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Sate) 3114 o> 
rr] Feb'06 
Sy 


dis 3 

Sale| 2' sab July’ oF 
58lg Oct 24 
9844 Nov15 


50 ovil 
ine Do et ™!, Novl4 
Pesple’ sGasL&Coke. i 00} 73% Nov 5 O3i2 May 
12|Sears-Roebuck com..100} 32 Novi5 Au 6312 Sep 

ref 100} 79 Oct 25 


924 Nov; 99 
1g} 801g 82 ft & Co 751g Nov 4 11912 Sep 
*110 115 100) ie 105 Nov 4] 173!2¢ May 3 15212 Jan 
90 | 89 89 6. 0284 Jan 106%, Feb 


9 
lly pr 
“yt Tig 605} Do ox 100 6 Jan 1744 Jan 
e|22 rt Ww pad 22 Oct 15) 30 Feb 42 Mch 
Jan’07 Bt ye Con fining. 50} 3212 Jan 24 Feb 
Nov’06 Black Mi untain ~ oo aks 


May’'07 Daly: ‘west 1614 Apr 15) Nov 
Nov’06 Hubbard- Elliott ooo Oct 


















































Chicago Banks and Trust Companies 


In Lasi Pata 
1906 | tod. % 
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Week ending Nov 15 











Oct ‘07, 
Dee ‘06. 





American Biscuit 6s_.1910 
Amer Strawb’d is 68.1911 
— Ave & F G (St 


one Board of Trade 451927 
Chic Consol Br&Mit 6s..-.- 
Chic Consol Trac 4348-1939 

















look Co State Sav 

Jorn pycsange National 
Drexel 

Drovers Dep National... 
s lewood State 











Rope Pe pte et 




















Pit 

















250 wmZu cOOPOun Sata o> 





1 Elec Ry 58.1919 
Chie Poeun Tool— 


ai921 
Chie: R T & PRR 43-"2002 
Collat Trust g 5s...1913 
Commonwealth Ek 


8 b194 
amy, Tunnel 5s....1928; 
ow Ry &LtCo 5s 1913 
b’ker Ice 1st 58.1928 
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pt bat et 9 





RD. 
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80 Apr’04 
94 95 
90 Dec’06). 
961g Sep’07 
95 June’07 


90 Oct'07 
16 May’05' 


xchan: 
80 81 
80 85 ray Exchan Savings-.- 
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No Chie Tr 3481927 
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Ogden Gas 5s 
ay © ~ place 5s 
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Union El (Loop) 5 

Union Pacific canv 4s. 

United Box Board 6s... 

West Chic St ist 5s... 
Tunnel ist 5s. 
Lm ey A 6s 


Wes Digcity iy 4348 —: RS ee 
Western Stone Co 58. .190 0 nited _ sy Jen! isREL & ir 


Note.—Accrued interest |must {beadded to nye ys 
7 On y i "07, 11 
d and asked prices; no bates wap mote on. ths Cer. >. dens ary paid 3 4 udes 6] 5 cash 
pela i Der. 18 1996. Prito puice Friday; ec. 31. D June. <« ‘ 
Srvjeeee ot 0 pees Sone Paes an ke ep a Da iis ent ae » Due J 
33 1-3% beng declared In ent £pe surpive to be in: 
to surplus. ug. 22 for national anks and ‘Aug. 201 ” for nstitutioms. .« As of July 11 
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BOSTON STOCK EXCHA WGE—Stock Record, Daily, Weekly and Yearly 





































































































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales sor SS Range pA Year Range jor Previous Yeas 
of the BO STOCK 1907 (1906) 
Saturday Mi Tuesday Wednesday , Thursday Frisay Week EXCHANGE — = 
Nov? Nov 11 Nov 12 Nov 13 Nov 14 Nov 15 |Shares Lewest | Highest Lowes: Highest 
Railroads 
#713, 72 | #7219 7284; 71% 725g 72 72is} 72 72%) 69 70 | 1,430|Atch Top & Santa Fe.106| 69 Novi15) 107lgJan 7 8€14 J'ly | 110s Sep 
*8212 B3lc) Ble RBlg) *83 8334) *821g 831g] #8112 S22} #807, 8175 Sl: SO Wa na aheme 100] 8381l2 Nov1l! 101% 8 t}| 2977s Dec | 1059 Jan 
188 190 |*.... 189 | 189 190 | 190 190 189 =: 189 178 Reston’: S Aiteay.--2100 188 Nov 8] 240 Feb 7//239 Dec] 257!: Feb 
120 120 | 119 1191s] 119%s 11912! 11812 11012 oil? 11912} 118lg 118%) 217|Boston Elevated____- 100] 118!2 Nov15) 152. Jan 2// 147 Aue] le) Jan 
#208 210 | 208 208 | 205 205 |#206 -..- =---| 205 205 50| Boston & Lowell____. 100} 200" J’ne 19) 231 Jan 7j| 230 Dec} 2412 Apr 
130 130 132 | 132 133 | 132 132 “32 135 | 133-133 167 2 oe ~ mes at 100] 129 Nov 8} 170 8]| 160 Dec] 1%l2 Apr 
CD TP Aitede seek Ee SEO’) obec. teock coche Abeehicam oti. 7 me See 100} 150 Oct 22) 165 Jan 3// 164 Oct | 1/dle Ma 
#2900 =... 290 |#200 ..../ .... ...-| 200 200 |#.... 290 11} Boston Pia nalgers 100} 285 Oct 31/ 301 Feb 25|| 29012 Dec | 31412 apr 
3s *% 10 * 10 *~ 10 Last Seie|34, = Sep'07)  ...- Boston apeean El Cos. 8s J'ly 1} 15 Feb l¢ 13 Noy} 2753 Feb 
®.... 652 |*... ‘hi. 8 P53. BB Last Sate|S0 = Aug’07| ..._- ref. 50 75 Feb 
*15 «=1712} #155 «—«17le)} 1616 #18 fell. aw fel” ods 35 Bopton’& Wor Elec Cos..| i 3912 Apr 
*50 9 | *50 59 87 6657 | * 57 | *50 57 | *50 57 50 Apr 
#131 131!2/#131 13112)*.--. 131 | -... ----| Last Sale|131!2 Nov’07| -._-- Chie . sune Ry & USY_100 isz Jan 
Ge, ' éacal Guan bbe acte “a0ce] sace ence Last Saie|104°- Nov'07|  -.-- oO -100 iz? Jan 
Stee cece] case peecd coce cose] cose esee Last Sale\170) = Oct’07| -...|Con & 4 1873; Noy] 199 Mech 
wees cece] ence eben] ence ones] 2-2. ----| Last Sale\i52 Juiy'07 Conn & Pass Riv pref-100| 152 J’ly 17} 156 Mch1i/| 158 Oct | 163° Apr 
esos soce)| SAREE I cece a coche gectl dick "Sane ~“9|Connecticut River...100} 245 Sep 14) 2 Jan $// 285 Oct] 298 Apr 
#2... 121 |#2. ¥20 | 120° 120 120 120 | 120 120 Gate ae pref . 7106] 120 J’ne15| 135 Jan 9¢/] 132 Oct | 145 Jan 
ae 6 = Miase Te ¢|70 Nov’07 a Ry & Electric....100{/ 70 Oct 28) 114 Mch22 95 Jan] 107 Apr 
*72 «80 » 76 |*.... 7 Last Sale|73 Oct'07 “ee eets 100} 73 Oct 25 8 Mch 7 89 Dec|} 95 Jan 
died Delle Gael cons ones 190 Sep'07 “| Maine Central....... 100} 190 Augl7) 198 Jan 11)} 197 Met) 200 Dee 
#93, 101s 9%, 93, 9% 9% *9lg «Gy Oly Glo Mass Eostrle Cos... 10 9 Oct 22) 201lp Jan . 17 Jan 23 -J'ne 
*88 3912) 30lg Blo} 40 40 39 = 40 38 Ot ie Ov, £7 Oct 2s} Fiigdan ¢|] S9teJan| 75 J'ne 
*13!g 14lo) #137, 147s] *131¢ 141g 4 Sale|14 Nov’? Mexican Central_____ ue 4 Nov 6) 25%Jan «|| 215; Aug] 2814 Dee 
0 138 37 138 | 13712 138l2 135 137 | 135  135te 1,944)N YNH& Hartford - = 12712 Nov 4; 190lgJan <|/ 190 J'ly | 2071; Jan 
cose cece] cece cece] coos coves ast Saie\152 May'07 --|Northern N H_._.._- 152 May23/ 160° Jam $j} 155 Sep! 163° Feb 
a, sien EES Siok onda’ emes ais pea ae 5|Norwich & Wor pref. 100 205 Novis 226 Feb </| 228 J’ly | 23312 Meb 
180 180 180 180 75) Old RRB eh et 175 Oct 2001, Jan 7!| 198 Dec} 210° Jan 
*12 *12 _...| 100|/Pere Marquette______ 100 5 J’ly 31 §2 Jan 16|| 53 Sep! 53t2 Oct 
Last Sate|30 Nov'07 Do pref..... ‘7 Sepil3! 57 Jan is 50 Jan 65 Oct 
25 25 | ~i12| Rutland pref__ 25 Nov 3} 45 Jan24| 4712Nov| 64 Jan 
“Last Saje|82 Aug’07|_ -_..|Seattle Electric 2 Aug 2| 94 Jamr2i} 65° Jan| 99 Oct 
*¢ ) } Sass 24; Do pref_.... Novil2) 103 Jan 7 95 Jan!| 106 Feb 
110 = 1108! 10912 110 | 2,304/Union Pacific ...._2- Oct 24) 182l9 Jan 7/| 139'2 May | 5 : 
7H, 7834| 74-793, 24 Te i ee a Novl4| 93 Jan 1: 91° May} 
edd ba Sle ee 2 Viemens & Mass Nov _1| 170 Jan 30} 170 Sep 
80 80 SO 93) Vest End St........ Oct 28} 95 Jan25!} 92 Dec 
95 95 9 04 137|_ Do a: St Novl2) 110 Mch 4'| 107 Sep 
Gaee Genel chae ddecl aban, 6666) cond c0dt 1a% Sale\140 = Sep'07}_ ~...| Wore Nash & Roch._100} 140 Augzs; 147 Jan 15'] 150 Feb! 
Miscelaneous | 
SEE anol nities’ Snoal Gis anon ts 12 13 35|Amer Agricul Chem..10(} 10 Oct 23} 26 Jan s// 21 J’ly 34 Jan 
*75 ---| 5 75 74 74 7434 7454/#.... 74lo| 73 73 138 le Ania 100} 73 Nov 13 95 Feb 7 90 Dec! 102 Jan 
4g 4ly) 4lg 4 4 4 *414 4lo} 4lp 4a} 4 4 299/Amer Pneu Service._ 56 Sep 11} 14% Jan $|/ 1612 Dec} 29 Mch 
10 1 | *9 10 10 10 *10 ll 10 10 | *10 ll 100}. Do pref.....cce.. 5U 92 Oct 25; 33 Jan 5 26 Aug 46 Apr 
141g 10494) 105 105 | 104 106 | 10412 10434) 102 104 | 1091 101%! 3,395) Amer — Refin.-._100] 98° Oct 24) 13714 Feb 11|| 128 May} 1567 Jan 
110-311 | 141 ALL | 12012 11034) 110 ~ 11012} 110 11014] 109 109%! 657} Do pref.._...____ 100] 109 Oct 25) 1313; Jan 16)} 130 Dee} 141. Jan 
92 92lq) Q2le 933;) Oi7g 94 Pilg 9214) Qile 922} gOlg 9114) 5,701|/ Amer Tee eee -106| 8914 Nov15! 1341. Jan | 28 J'ly 1447, Jan 
714 15 1414 149} #1415 14 5 | 13% 14Is) 14 14 140) American Woolen_-..100} 14 Oct 30} 361. Jam 7|} 28 Nov] 473, Jan 
73 4 «473%|) 78 74 723, 74 723, 73l2] 70 73 6912 701g) 2,345} Do pref......____ 10¢| 69 Oct 24) 1021, Jan 5 1003, Dec | 110%; Feb 
"31g 384) *5Ig 344) Sg 384} BIg 8 Last Sale| 4 Oct’07} ....|Boston Land________ 10] 3 Mch28 Jan 15) 33; Jan 4lo J’ne 
seee 2 95 95 |#.... 95 |*... 5 95 95 94 94 31/Cumberl Telep 2 s- 100} 94 Novi5) 115 Jan io)! 115 J’ly| 1183; Mch 
-- a---| I4lg 14lg] .... -...| #1312 ....] #1212 1319] #13 ane 25|Dominion Iron & St___-- 121g Oct 25, 25 Febiy|| 213;Nov| 34 Apr 
#434 Slo} 443g Sly} #48 OS *454 Slo} Last Sale|5 Nov'07| ....|East Boston Land____- 312 Oct = gly Jan 5g Jan 10 Aug 
. 95 195 83] Edison Elec Ilum__._100| 18514 Nov 4] 230 Jan 7|| 225 Dec| 259 Jan 
10412 10713} 1,379|General Electric. ____ 10) 91 Oct 23) 162) Jan 24)) 157 Dee} Isg Oct 
4 1,237| Massachusetts Gas Cos1m 43 Oct 24) 6653Jan 16)| 44 Mays} 643, J’ne 
772 77le 586 i ws ee 10) 75 Nov 2) s6le Apr 2 S4!o Dec 90 Sep 
*.... 190 40| Mergenthaler Lino “100 190 Oct 25) 215° Meh 1/' 190° Mei} 210 Dee 
1% =©Oct’07/ --..|Mexican Telephone -- 10} 1%Sep 9| 43, Jan 19 § Jan} 535 Sep 
60 Nov'07| ....|N E Cotton Yarn_ 10u} 46 J'ne 3]. 75 J'ly26|| 27 Men| 60 Nov 
a 80 & ~6Do We...... 100} SO Oct 38) go Jan j12 80 Mech} 9014 Nov 
97 148|N E Telephon 100} 96 Novl5) 126 Jan 7|| 126 Dec} 14112 Apr 
137 140 819|Pullman C -10€| 137, Nov15) 182 Jan 7]! 130 Dec] 26s12e Nov 
enee ‘adea 1u| z¥ly Apr 5) 41 Jan qu 9lo Jan 11 Dec 
79% «81 ok a, RE he Ge] 7612 Nov 4] 113 Jan 16]/ 1013; J’ne| 120 Sep 
211g Oct'07) -.--| forrington Class A... 28 20 J’nels| 2215 Jan 12 221; Dec| 23 Feb 
2412 Nov'07 | oO pre ee ca a 2412 Nov 7] 271; J’ly 26)| 25° J'ly| 2712 Nov 
lg Nov'07 -|Unton Cop L'd & M’g_ 25 Oct 67g Jan 24) 2 J'ne 5lg Dec 
10312 104 | 1,243 United Fruit... _-_ 100} 101ts Oct 30) 117 Sep 6|/ 10314 May! 1135; May 
371g 3712} +922, Un Shoe Mach Corp.. 25) 36° Oct 17} 69 Jan »|| zr60I5 Dec 7s Fe 
2434 =243;) + 371|_ ~ Do pref_.._...._- 25) 2453 Oct 14, 29 Jam 4// 2glg Dec} 325s J'ly 
221g 423 | 8,578|U S Steel ‘Corp omeatiaigl 100} 22 Oct 23) 503, Jan 7 323; J'ly | 5Ulg Oct 
: 8112| 5,378) Do ° pref 2 aR ea 100| 795s Nov15| 1073 Jan 7'| gg J’nc| 1131 Feb 
4lg- Oct’07/ - Was —_ & Teleg._100 4le Oct 15 Jan 1: 8 Noy| 171,Jan 
Se Re se lee pe 100 Nov 4 82 Jan 17} 79 Nov] site Jan 
2614 Nov'07| ...- Westing Ei & Mfg... 50) 26%, Nov 781g Jan js|| 733; Oct} x6 Feb 
76 May’07/ ....| Do bret. Bae ---- 50) 76 May 6| go0° Feb2s|) 75 Nov} ys Jan 
ining 
8712 .87l2} 1,176 Adventure Gn — « Site Nov 13) 61p Feb 20) 4! Dec Blo Oct 
22 «= 23fz|_~—«: 165) Allouez_.......____. 25 Oct 21 7415 4 Jan 14/| 3112 J'ly' 5614 Dee 
4473 «46 wai 5 m Zine Lead [ogee 20 100 242lg Oct 24) 121 Jan 5)// g2igd'ly) 118 Feb 
*20 22 340) ne Lea 25| 220 Oct 23) 53 Jan 22 85s Aug| d45 Dec 
30 é 25| 26 Oct 18} 75 Febi6]} 5712 May| 74 Feb 
314 234 Oct 25| 153, Jan 1¢ 2ig J’ly| 1514 Nov 
8lq 25) 734 Oct 17 2l2 | ROOT, ety: =s-- 
*. Me 25) 285 Sep 2 Jan 7 7g J'ne ly D 
Iz lg May2¥ ite Jan gj} 90 Sep 14% J'ly 
M2 =P 25| 61g Oct 14 Feb 103; May} 281, Jan 
BIg Bg 3 401) Balaklala temp certfs____ 3 Oct 24) 121, Apr 4j/___ oe. fl o=- 
i 5 | 1/316] Bingham Con Min & S 50| 453 Oct 16| 37 Jan 14\| 35 J'iy|aai, Feb 
*. 42 Jonanza (Dev Co)... 16 Sep 13) .s0 Jani7/| 45 May!) 9@ Oct 
1014) 8% Os] 3 stonConC&G (rets) £1| 8% Novi5| 334,Jan 5 M 35% Oct 
1 iis 13 | 4,591| Butte Coalition. .__.. 15} 10 Oct15| ggigJan 7|} 25 J’ly| 42 Oct 
04 100 7 | 3 1 & Arizona_. 10} 89 Oct 24) 198 Fe 107 J'ly| 134 Dec 
595 598 | 580 585 131) Calumet & Heols.... 25) 535 Oct 24/1000 Feb 15|| 675 May| 900 Dec 
20 | 19 19 | 172 BY Centenntal______--- 25) 16 Got is) 47 Feb 1712 J'ly} 401g Dec 
30)*.25 __.|#, 1 a3 Misa 25 Oct 21) .52 Jan igi} 35 D 7 Jan 
5S 5x, ed 5314) 501g! 11.431) Co; panes Con Co- 100 441, Oct 18 Jan 14|| 66%, J'ly Jan 
#1012 ss 1 2 i X -. 20) 9g Oct 23 2Jan 14 Mch| 211s Nov 
ones ose Lams Sate} 40 Oct-97 40 Oct 28} 701g Mch 2} 611, Oct Feb 
Cine ----| Last Salel9s 98 Aug23) 114° Jan 12/| 113° Nov| 122 Mch 
1 Pe Sy Rg Oct 1y} 41g Jan 1 lig J'ly| 312 Dec 
Tz a to 7 6 Oct 16) 2914Mech 3)! 1415 26, Sep 
80 81 | *7%5 77. | *73 77 65 Oct 24) 151 Feb 131 Dee} 1490 Dee 
6 Co ae] 5lz be 5lg Get 24) 175, Apr si|_ ashenctiad’ so 
odes ----| Lem 2 51, JAD 11)| aie J Tig Jan 
Ty 15 | 14lg 14 11lg Oct 24) 3612 JD 14]| 1512 J'ly| 29%, Jan 
9% be 9 9 8 Oct 25 Feb 3j/_____. ey ey ia <--- 
™ ne #2y 283 2% Novl5| 91, Jan 1 6lg J'ly | 121g Jan 
*. d Last 14, Jan 24)| 40° J'ne lz Jan 
8 72) «7 oy 7ii1 ti% Oct 24) 151, Jan 2. 13 Nov 
9 Big 7 Tq) Oct 19) 2412J@M 15]| 10%, J’ne| 2219 Dec 
46 “| a “ 411 Oct 18| 96iJam i4l| 5413Mch| 85 
Pilg n 143 1% i 1 144 Novl5| 31) May 153 Dee Tle Feb 
974 7s) 7g 612 3) } 614 Oct 25) 2012 Jan 1 11 Jan} 23% Oct 
381g 33 | 36 4% O86 St 30 Oct 24) 120° Jan 743, Meh} 11712 Oct 
13 13) lg 45 lp lg Sep 2i,Jan 4 J’ 21, Dec 
23 23 21 04«=622 | 1 Old jominin == ~~ 25] 18 Oct 24 Feb 14/| 33 J’ly Oct 
io" "ory to” “mal Saolperror’t iivee & Copp} 10] “sy Oct 24| 135 Jan tall say Sty] Gh Jam 
y 
wig 1 F dk wl 40 Nov'07] ----|Phoenix Consolidated 25 Oct 31 Jan 60 May Dec 
80 80 Le 72 86% 245) ------------ 25) 70 Oct 24) 148 Feb ¢ J 114 Jan 
"2a 23) 2% a hode 2 Oct 24) 12% Jan 15// gi Jly| 91g 
2 2 2 | *1% 2 Santa Fe (Goid & Gop) 10] 1% Sep 28) 712. J. llg J'ly 53g Nov 
10 10 93 10 912 Ole 1.647|Shann na tiseecedh sae 3 Oct 24%, Jan 17 J 1873 Nov 
90. 60 | 86 59] 55 58 T k ...-...-.. 25) 51 Oct 25) 170 Jany4/} co J’ne} 122 Jan 
pi 12/| 10%g 1114) 953 1014) 5,293 OP fo divensis 5 Novl5| 421,Jan 24|| 73, J’ne| 2012 
wig Mj *8 Sy} 8 8 11 United Copper.....--100} 714 Oct 29) 7714 Mch 7|| 5714 May} 78 Feb 
“eer etn ton Nov’07} .... pect sree 22 Oct 22} 91 Ma 8s Jan/ 111 Feb 
site 9 Sig Sig) #8129 nited tatenCoal Ott 25) 73, Oct 25) 131, Jan 22 914 Sep | 1453 Mcb 
pt 31%} 30lg 31%4) 30lg $1 | 3,712) U s Smelt Ret & Min. 50| 24% Oct 24) 70 Jam 2/| 51 Mch| 66 Jan 
+} 2 35 33 35 | 2,825} Do pref.._...... - 50) 2773 Oct 25) 49 Jan 7|| 43 Mch!| 47% @ep 
3084 251g Oct 18} 79 Jan 1¢|} 52i4J’ne| 693; Jan 
4% 4g! 350) Victoria ..... 2.2.28 Blz Oct 25) 115s Feb 27 57g Nov 91g Mch 
1 Mayli| 3l2 Mch 60 Jan 212 Dec 
¢21g Novil| 14 Jan 23 4 J'ly| lolz Oct 
93 Oct 18) 198 Feb.11|| 131 Jan Deo 
i ans hilt a +10 Novi2) 35, Jan 22 J’ly! 2% Deo 


¢ Before pay't of assess’ts called in 1907. 











* Bid and asked prices 






































@ New stock. ¢ Ass’t pald. fh Ex-rights a Ex-div and rights. 0 Ex-stock dividend. 
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cc Range 
BOSTON STOCK EXCA’GE 3 : Kane Since 
WKEK ENDING Nov 15 2 = Nov 7 L Sale January 
bia Askilow High| VoliLow High 
Am Bell Telephone 4e-,-- P0B) J-J Tinnot Steel deben 5a....1910)J-J} 05 ...... Ge ip Jy 7 ff OB {9 
am Tolev & ° ‘ol coll w d-d Non-convert “sven 68...1913/A-O} ...... 95 | 95 Nov’v7]..../] v5 100% 
Am Writ Paper lstst $19) 5.J ie Beco 13% Nov’! | fi... .... 
Atch & Nebraska let rp MS wb 4 
Aton Top &S Fo gen g 49-. 195) AO 
Adjustuent ¢ 48....J'ly 1995) Nov 
Stamped .......... "ly 1v85\M- 
Boston hiect Light iit to. my 
bs “18 M- 





fowa Div 1st 60.18 
div ist 4s 


8 
ILlinowe Div 3 ‘ga, 


Joimt bonds See Gt Northern 


Ohic Jo Ry d& Stk Yas bs. 


Li 
Ls Vora lst g4s..Mayl hen 





a 
cure Mer 











Le 
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Coli trust refunding , Ae 


Kode 
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© Mae st P Dub D 
Ch M & St P 

Chic & No Mich lst gu 5a, 
Chic & W Mich gen 5s.... 
Concord & Mont cons 46. . 
Conn & Pass & lst 
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Share Vrices—Nat Per Centum Prices ange for Year Mange jor Previous 
1907 Year (1906) 
safurday Monday luesday | Wednesday | Thursday 
Nov Nov 11 Nov 13 Nov 13 Nov 14 Highest Lowest | Highest 
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* Bid and asked; no sales on this day. 





§j Ex-rights. \7.50 paid. worn $$10 paid. ¢835 paid. a Receipts. 6 $25 paid. ¢ $80 paid, 4942's paid. 
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———— 
° Telear & Telephone Bia | Ask || Industria! and Misce | gia | ak 
Volume of Business at Stock Exchanges eAmer ieleg & Cable-109} 200 | 48° ||Consol Rubber Tire--100 4 
: Comm’. & Tet (NY) 25 25| 108 ws Deben tt on 43 1951 20 15 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE mm'l Un Te 2" ture 4s 19 15 25 
Y Emp & Bay State Tel 100) 68 | 78 ||Cons Pas Lines 100 3, 7 
DAILY, WEEKLY AND YEARLY, ee i00| 40 | 60 || Col 1b57 57.--J&J| 9! of 
eGold & S*ock Teleg .100) 100 /110 — Somaee a a Be 
Stocks Ratlroad, Hudson Biver Teleph 100} 55 | 60 rm Prod k| Exe (list 
Week ending Coy State U.S. eN a &N Tele _ h...100| 93 | 971s eGructbie Steel lomeetnnigs 100 ----| 
Nov 15 1907 Shares Par value Bonds Bonds Bonds ‘eleg..50} 105 /|112 RRS Ree RRA Rares 
Pacific & Atlanti Rivne ads 25; 62 | 75 eDiamond Match Co.100/s113 $1334 
NE . cantiies 97,995) $8,844,500} $1,823,500) ll Southern & Atlantic..25) 90 /100 sae ny ccreneererss 134, 17% 
BE cncéankasene 330,640) 869,000) 2,919,200 DEE “Eecueat  - © + -» of” f - RR ieseeces 5 5 6 
, AS 477,096; 41,569,850) 2,588,000 262,500} $1,000 aie t vy Goiiet, Il) 
Wednesday ........- 326,951) 29,063,350) 3.756.008 560,000) _..... Ferry Companies Ist “fs ft £ whe 56_J-D/§ ----|100 
Thursday......cccue< 478,448] 42,343,050} 2,055,000] 172,500} ...... Electric Boat....... 100} 15 | 20 
NET ankadintenapdtiida 582,036) 52,496,850} 2,920,500] 213,000) -..... Brockiva Ferry stock 100 1g) 2 cred waawcece 60 | 70 
B & NY Ist 6s 1911J-J | §95 |101 |/Electric Vehicle..._. / ee Bae 
, CS Bs 2,293,166 $203,186,600} $15,061,700} $1,538,000! $1,000||N Y & E R Ferry stk.100; 60 | 70 tred .......- exes] oose 
w Yao miarae | | ai |"Beeeta-——tan) ao | 
ob 5s May -D) §90 | 97 || Preferred ........ 55 
=, | Week ending Nov 15 Jen. 1 © Now 15 1st SS TOAOM-N| $95 | -._|leFederal Sugar of N ¥ 100) .---|---» 
“aa | yoo? 1 000. «1 + +~&2=¥007,~S”~S«S DO NY & NJ 245s 1946--4-9|$100 |i05"||” ePreterred ---- ~~~ enveloene 
mis & 2 Me Feny -- hee ° or — ~~ peeeeee “100 50 | 60 
Stocks—No. shares...| 2,293,166] 5,321,711) 178,683,498] 254,898,769] | tine terre mock: Z100l” is | se ||Gold Hill Gepper 777 “st 
r value.......-- $203 ,186,600| $448, 868,400] $15,489,645, 450] $22,342,472,925||/¢Union Ferry stock. -100) 15 | 20 |/Gold Hill Copper... ; | cat] he 
Bank ome, Siocces $14,500; 5. $384,700 eee }Greene Consol yo #19] 55 
3. \Greene a 
Government bonds... a $779,800] $1,696,800|| Short-Term Notes nto Reprise! 115 "lass? 
State bonds......... $1,538,000} $1,509,000 61,850,800) 62,539,750 Am Cig ser A 48 11__M-S} $74 | 82 ||eHackensack Water Co 
RR. and mise. bonds..| $15,061,700} $8,360,000 362,403,300) 546,040,200 Ser B 4s Mch 15 »U3M § s 73 | 81 Ref g 4s '52 op ‘12_-J- J 84-| 88 
‘Total bonds ......- $16,600,700] $9,869,000! $425,033,900| _ $610,276,750||Am Tel & Tel g Sev FJ) 30ll4) 92 || Hall Signal Co---.---100) 30 | 45 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ||ONES & Onlo Ss de 28 08) p08 | ull istese timed Spo o |e 
EXCHANGES RI & Pac 4s ‘08A-O} §¥4l2| 962 Hecker-Jones-Jewell Mili 
Gin Hama D4 sss 08 M-s| "67 °| 73 ||Her'g-Hall- Mar, new. 100} 30 | 43 
in Ms " - tf all-Mar, new. 
ities Boston Philadelphia CCC & St Ls, June '11| §93 | 94 ||Hoboken Land & Imp100| 200 | ____ 
Noo'15 1901 | Lasted | Unitaied| Bond | Tlsied | Unitsed | Bond et oe tees 1 toe | ce lie On Saal “3 I'S" 
shares | shares sales shares shares sales * 58 Meh § ae n-S 86 89 H , -y~ a 100 15 30 
an 8 Apr '12_J- 90 udson soley se setisitie 0 135 
' 2,197) $26,000] 14,470) = 1.325) $47,000 Lack Steel ¢ Ss 1909-M-S| $90 | 94, |/el Rand com 100} 41 | -.. 
14.246] 4,345] 17,500] 14,337] 3,132| 69,200 1918 ss | o2°|| ePreterred ...... 100] 85 2 
ek ge ce Sh & M'So 5°10 F-Al $96 | 96% Internat Banks Go-100| 80 iio 
stool Dall oreo, ae dOS 4823] 34.800//Lou & Nash g 5s °10.M-S| $94 | 9412||Int’nl Mer Mar Stk | Exe |list 
. 28 500] 15,995 535 000!) Mich Cent 5s 1910__- 94 | o4tz|/Internat’l Nickel....100) 30 | v0 
28,898) 11,355 31,000 14,883) 5,032 34,600|/ Minn & St L "11_F-A| §90 | 95 "eae 70 | 80 
107.895)  46,471| $202,000! 97,136) 21,313] $229,200|| No.) AG 38 Feb 10 "08 E-Al $04 | 97 International a oT 
P rae Pa RE s 5] i0%¢- ark. “2 957g br ——— wl Silver Danes 100 R 10 
8 Mc 94 2|| Preferred ........ 60 
Outside Securities StLMS'east 4348 '09.J-D| §89 | 90 °|| ist 6s 1948------- J-D| 98 |103 
= 4 s 4 38 i Dd 88 | 95 Lacewenpe a a 32. 37 
A weekly review of Outside Market wilt be found on a precedt 6. uth’n coll tr 5s "09. A- 90 | 95 Ston Monotype...20/* 884) 111 
~ ars eh South Ry g 58 1910.-F-A| §70 | 75 ||Lawyers’ Mtge Co----iue, 170 |180° 
S Rubber g 5s '08_M-S| $92 | 97 ele ° Wilkes: B Coal 50} 52 | 70 
Street Railways Bid | Ask Street Railways Bid | Ask ||Wabash 5s, May 10 1909] §83 | 93 ||Lord & Taylor...... 100] 125 |135 
New York City Pub Serv Corp N J (Con) Westingh El&M 6s 1910) §70 | 80 EE a indinaine 00} yO |100 
Bleeck St & Ful F stk.100) 20 | 28 JC Hob & Patersn.100; 30 | ....||/Wheel’l & L E 5s '08_F-A| §85 eLorillard (P), pref..100} 110 /|135 
é ist mtge 4s 1950_J-J| 75 | 85 ad SOG asack - 57 | 59 Mackay Companies—See |Stk E/xlist 
eB’y & 7th Ave stk..100;) 180 /200 So as +" t eet 00; 98 |105 Railroad Madison Sq Garden..100} i2 | 20 
e 2d mtge 5s 1914._J-J 90 100 g 5s 1953_._.M-S/ §95 | 99 24 Gs 1919....... M-N| 75 vo 
Con 5s 1943 SeeStock| Exc jlist No Hua a yes’ J-J Chic Peo & St L pref.100 eManhat Beach Co...100) -.../ .... 
B’way Surf ist 5s gu 1924) 95 [104 5s 1928_._. -~J-J3/§100 Deposited stock...... ----| ....||Manhattan Transit__..20) *21y) 23 
¢ Cent’! Crosst’n stk..100] 175 /|250 Ext 5s 1924-. -M-N/|§100 /|104 Undeposited stock... Mex Nat Construc pf. : 13 | 17 
e Ly me 6s 1922_M-N;} 100 /|110 Pat City ons 6s’ 105 Prior lien g4 4s"30M&S) Mitchell Mining #3, 
e Cen & ERstk 100) 125 |150 2d 68..1914 opt tA- O}$100 | .. Con mtg ¢g 58 1930_J&J Monongahela R Coal.-. 
e Chr’ f : & 10th St stk 100) 125 [140 |/So Side El: inte See Ch list Income 5s, July 1930_. ferred ..... 
Col & 83 Ave 5s See Stock} Exe jlist ||Syracuse R T 5s'46_M&S/§ 95 | 97 ||\Chic Subway.....__- 00; 1 poctenes Bond Co 
Dry D & B— Trent P & H 58 1943_J-D| $95 | 98 || Ft W & Den Cy std..100) 85 | 95 ||Nat Bank of Cuba 
€ ist roid 5s 1932._J-D} 94 |100 ||/United Rys of St L— Gt North’n Ore-See Stk] Exc /list ||National Suret 10) 
} Scrip 5s 1914..._.F-Aj 80 | 90 Com vot tr ctfs....100} 181!g) 19144/;N Y NH & Hartford— Nevada Cons’d Copper_5 
Eighth Anon stock.100} 290 /|340 e Preferred ....... 100} ....| 54 Con deb 3 4s 1956 J&J| §80 | 84 ||Nev-Utah Min & Sm..10 
é Scrip 6s 1914_._..F-A/ 95 |105 Gen 4s 1934__See Stock) Exc |list || North’n Sooupiese ee 8/1g/110 ||eNew Central Coal....20 
e42d & Gr ‘St F’y stk.100} 300 |380 || UnitRys San Fran See Stk) Exc |list || Pitts Bess & L E *25 | 30 ||NJ Ter Dock & Imp_100 
42d St M & St N Ave.100) 50 | 75 ||Wash Ry & ElCo....100) 30 | 33 Prefer “$0 *65 | 70 ||N ¢ pay 6s 1911_M-S 
é ist mtge 6s 1910_M-S} §96 [101l2 ope te poraeneee ar 100} 68 | 72 |leRallroad Securities Co— NY ee & Security. .2e 5 
2d income 6s 1915_J-J} 60 | 70 ry}, eee J- 78 \ 79 fll C stk tr cfs ser A''52/ ....| 85 |jeNew rk iden j 
Inter-Met—See Stk Exchijange [list |je West Ohi Senna once Seaboard Com y— ph Fag as 100 7 licence 
Lex Av &PavF 5s See Stk} Exc [list e Con g 5s 1936...M-N/ -~.../...-. lst prefe: ol. ...200 ..--| 55 ||N Y Transportation...20) #1 2 
Metropol St Ry—See Stk) Exc [list Com & 2d pref-—See Balt Exe [list ||.Niles-Bem-Pond com.100|} 75 |100 
Ninth Avenue stock..100] 125 |150 oe Sooustties Seaboard Air Line— Nipissing Mines....-.. 5] 55g] 57s 
Second Avenue stock .100) 125 |150 ew York Coll 5s ext May orl M-S} $90 | 95 |,eOntarlo Silver._...- 1 2ig} 3 
é lst mtge 5s 1909.M-N/ §90 |100 ||Cent unGas 5s ¢'27.J&J) $85 | 92 Otis Elevator com...100) 20 "| 30 
Consol 5s 1948....F-A/} §92 [102 ||Con Gas te. Y)—See Stk} Exc |I'st Industrial and Miscel eee 65 | 75 
e Sixth Avenue stock.100) 110 |130 |je Mutual Gas........ 100/n120 |140 -——-- Brewing..-50|*._.-|____ 
Sou Boulev 5s 1945..J-J| 90 |100 ||New Amsterdatn Gas— Ahmeek Mining...... 25) 48 |s50 SEE - mnranadtwainh err 
So Fer ist 5s 1919...A-O} §95 /|100 1st consol 5s is 1948. -J-J| $80 | 85 ||Alliance Realty.....- 100} 100 [120 Pittsburgh Coal_See Stk! Exc |list 
7 AW Pa i's Stock} Exc /list eh fy a: i. 5s’44 J-J} $90 | 95 || Allis-Chalmers Co 1st mt = nee Ig lg 
W P & M 58 1928| §80 | 90 Consol! 5s 1945___.. -J| $85 | 95 s f 5s ‘36 opt '16...J-J| §45 | 52 t preferred...... 25 | £0 
YhorwstRRse 1946 A-O} $80 | 90 |N Y«& Richmond Gas 100| ....; 36 ||American Book_....- 120 |150 2d — “= eakineiaiin 100 2 Ww 
28th & 20th Sts Ist 5s 96) §80 [100 ||Nor Un Ist 5s 1927..M-N) *85 | 95 ||American Brass__.__ ----|116 |'Pratt & Whitn pref_.100; 90 | 97 
¢ Twenty-Third St stk 100} 300 |325 ||e Standard Gas com..100) _...| 75 ||jeAmerican Can-—See Stock| Exc |iist ||Realty Assoc (Bkiyn) 100) 100 |120 
Union Ry ist 581942 F-A/ §95 |105 e Preferred ....... 00) ..../100 Amerioen Chicle Co..100) 130 |135 Be al Bak Powd pref 109 80 | 90 
Westes — int 58°43 J-J| §80 | 95 ist $0 1000. enecce M-N/§100 |105 || Preferred .....__. 80 | 90 ||Safety yr Heat & Lt.1 
lyn Other Ct Am ‘Graphophoas com100} 40 | 46 ||Seneca Mining....-... 
Atlan Ave 38 1909...A-O {35 100 a sian & Tract. 100} 78 | 83 Meenas 75 |_...||Singer Mig mammal 100 
Con 58 g 1931__... A-O} §90 | 95 || Preferred ........ 68 | 71 ||Amer Hardware-_... 100 {115 ||Standard eteree 208 
BB & W E 58 1933..A-O} 95 |100 Bay S State. LOE a 1g 14)|AmMalting os if 1914._J- i} 90 94 ist M g 5s ‘31 -A-O 
Brooklyn City stock...10) ....|185 ||/Bingh’r Gas 5s '38_ AzO Amer Press "n..100} 90 | 95 Adjust M 5s ‘Agr i 1931 
Con 58s—See Stk Exch} Exe |list ||Brooklyn Union Gas deb Soda Fount com.100 lg} 1 ous _ Coupler com100 
Bkin Crosst’n 5s 1908_J-J| 95 [100 6s 1909 conv 1907.M-S} 90 | 95 ist preferred...... 12 STOG neccscce ee 
Bkn Hgts Ist 5s 1941 A-O} 90 /100 Butte A! Gas stocki00| 3 6 2d_ preferred_..... RR ie Standard é Muldag Co..100 
Bkin Q Co & Sub See Stk} Exe |list ist 5s 1947—See Stock) Exc |list ||Am St Found 68 '35 A&Q} -...|....|| Preferred -....... 
Bklyn Rap Tran—See Stk} Exc jlist ||Con Gas of N J 5s '36_J-J|§ 90 | 92 || American __ 50 5 1165 ist ie sretes ee M- 
e Coney Isi & Bkiyn..100) 100 |150 ||Consumers’ L H & Pow— American Thread pref_.5| 31g] 41,4 Standard Oil of N 3-100 
1k cone 2 ge 1948_.J-J} 75 | 85 || 5s 1938.......... J-D/§100 | ....|]Am Tobac (new) com.i00/z170 |180 Co-—See Bost Stk 
5s 1939_J- 95 {105 || Elizabeth Gas Lt ~i¢° 250 | .... me >< ~ qeemtences 100) 30 | 35 one $s 1910-1914---J- J 
Gry pte Lorst ist6s.M&N| 98 ,....||Essex & Hudson Gas. 100 |110 re 00; 85 1 1.100 
Kings C El 4s—See Stock! Exe [list ||Fort py 4 4 63 lens J. a cecal asgéa -— Writing ‘Paper Fee 1 2 S 1908 A-O 
Nassau Elec pest... 50 | 65 Bergen Co..1 54 || Preferred ........ 10 | 13 Title Ins Go of N Y_..100 
Ss 1044 98 |105 |e Gr Rap G Ist 5s ‘15. “F-A 6 cncajes os ists ts 4 § 19 op’09. ? J| 65 | 70 |/Tonopah Min (Nevada) -.1 
1st 4s 1951—See Sick Exc |list || Hudson Co Gas_.-..-.. 00; 90 Barne Smith Car.100) _...| 60 |/Trenton Potteries com100 
N W’bg&Fiat Ist ex 4 348 90 | ....//Indlana Nat & Ill Gas— 100) 105 |120 Preferred, new....100 
Steinway lst 6s 1922.J-J) §98 |.... Ist 908. _..... ence] coos 8 83,,|Trow Directory ...... ou 
Other $ Indianapolis Gas... femme ae 2819 60 || Union Typewriter com 100 
Buffalo Street Ry— Ist g 58 1952...._. A-O}§ ....| 95 00 {115 ist pret erses mobaabtet: 
1st consol 5s sons ..PS $102 105 ||\Jackson Gas 5s g '37_ A-O}§ .._./ .._. ae 0} 90 |100 2d p al 100 
Deb 6s 1917_..... 103 | ....|/Kansas City Gas..... 100; 60 |....||Bond & Mtge Guar_-- iss 300 (325 United F Bk Note Corp..50 
Chicago City Ry acon leago jlist |\¢ = MOcpcaccn 100\n_...| 94 ||Borden’s tp Mil 2710 100 |115 red .....+..- 
Solumbus (0) Se Ry 100 00 ferred ....... 100) 50 |100 Preferred ........ 95 |100 eUnited Cigar Mfg,pf. 108 
Preferred ........ 00} 1 10712 aay PeGas 1st 6s'24.M-N/ ....| _...// British Col Cop peer aed #312} 37s||United Copper...... 
Colum Ry con 5s—SeePhijla lis WabV ist ee My J-D) ....] ....|| Butte Coalition Mining is be 123, ST acnqatkne 
Crosst"wn ist 5s '33 J-D/§1 105 Medison Gas 6s 1926. A-O}§ ___.| .... Cogete wt of Am com.1 3 ||U S Casualty........ 100 
Grand Rapids Ry....1 59 | 61 ||Newark Gas 6s 1ead-Gd J} 120 | .... US Envelo oum.....398 
Preferred. ....~sc< 00; 79 | 81 ||Newark Consol Gas..100) 80 | 85 ePreferred ........ 10 
Lake St “Chic El—See Chit list e Con g 5s 1948_.._J-D} 95 /|100 U S Steel Corporation— 
e Loulsv St 5s 1930_.J&J/§102 |105 No Seto LH&é she Col tr s f 5s "51 opt ‘11 
iy nn & Bos ist 58°24 J-D/§100 |102 Ss 1938.......... A-0}§100 | ...-. Col tr s f 5s "51 not opt 
ew Or! Rys & Let. oon | | F iad C Nat&Iil.i00; ....) .... 2||U S Tit Gu & Indem.100 
e Beiere POR F ae eanka ist 6s 1926....... (ees Pees eUtah Copper Co—See Stk 
Gen 44s '35 See $ = Ex| list ||Pat & es =e Elec. Me 65 | 70 Waterbury Co, com..100 
North Chic’ Street See Chicago |list e Con 945.__M-S} §93 vy 195 Preferred ........ BE aewal sone 
Pap new Corp rp he aes ‘sel sa st‘Joseph Gas’ Se 1937.J-J|¢ ....| _..- ———— itg 6s:1tp 375 |425 Westchester & Bronx ae 
Tr ctfs 2% to ty Investing Co.... 60 | 80 tge Guar...... 155 (165 
Coll Ss g notes OOoMEN $90 | 92 Electric —— <y leClaflin (H_ B), com--100| 95 | _...||Western Ice.._-__-.. 100 15 
a a St Ry 100) 30 | ....|/Chicago Edison Co S 5100) oS" list elst preferred ..... 90 |....||Westingh Air Brake_..50/#____| _.. 
Ist 4s 1948.__.. M-N| §60 | 63 (je Kings Co El L&PCo 100 95 e2d preferred ____.. 10 West El & Mfg 5s—See St| Exc |list 
Cons Tract r NJ..100) 53 | 56 ||Narragan(Prov) ElCo_50\*__..! 98 |'Col & my Semel pf 100 White Knob Min... lg ie 
Ist 5s 1933_.... J-D) §98 |101 || NY& tL L &PowCo. ro ecce}] 45 ist g 5s 1917_.__.. J-J OG: BDU aknecooce 0 35) 1g 
New’kPasRy 5s ‘30 J-J|§100 |103 Preferred ........ ee Col tr os Oct 1956..J-J| ....|101!2/|Worthing Pump pref.100) 95 (100 
Rapid Tran St Ry.100} 230 | .... United. 1 tlec of N 5727100 ..--|/Consol Car Heating..100) 30 | 36 | 
Ist 5s 1921_.... A-O* 100 *.... [stg 4s 1949._... J-D' §58 60 Oons Ry Let&Refrig.100) __..i 3 
* Per share. § Buyer pays accrued int. @ Ex-rights. e Sells on Stk. Ex., but not very active. | New stock. nNominal. 3s Sale price. zEx-div. 
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The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 
We add a supplementary 


ean be obtained. 


RAILROAD GROSS EARNINGS. 


columns the earnings for the period from July 1 to and including such latest week or month. 


statement to show the fiscal year totals of those roads whose fis 


cal year does not begin with July,.but covers some other 

























































































































































































































































period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earninas, July 1 t Latest Date Latest Gross Earn'ng-. Juty 1 Latest Date 
ROADS. Week or Curren. | Previous| Current Previous ROADS. Week or Curren: | Previous| Ourren. Previous 
Month. Year Year. Y-ar. Year. Month. Y-ar. Year Year. Year 
$ $ $ $ $ $ $ $ 
Ala Great Southern|—Sec Sout/hern Rall/way 
Ala N O & Tex Pac. N YC & Hud River|September /9,035 ,990/8 430 ,237|27 ,069 ,728/24,782 .967 
NO &N East..-/4th wk Oct} 129, et! 120,803] 1,073,953) 1 aa. 883 Lake Shore & M S/September [4,082 ,327/3 769 ,846/12,023 129/11 ,177,6 
Ala & Vicksburg.|4th wk Oct 60 ,003 54,685 530 ,489 476,503 Lake Erie & West|September 498,825) 465,707) 1,365,076) 1,408,182 
Vicksburg Sh & P)4th wk Oct 57,274 56 822 548 ,621 503,218 Chic Ind & South|September 256,666) 201,236 740 407 537,993 
Ala Tenn & North..|August ..- 3,753 3,628 7/506 6/306 Mich!ran Cehtral./September |2,553,787/2,277,214| 7,414,891) 6,571,666 
k Atch lop & S Fe-|Sc ptember |8 ,077,118/7 ,425 809) 24,005 565/21 ,358 065 Cleve ¢ St L.|September |2,461,252/2,227,016) 7,245,101 :735 ,6 q 
Atlanta & Charl..-|August --- 63,427) 343,050 751,327 706 589 Peoria & Eastern|September | 271.753 61,465 65,5 792,285 
Atlan Birm & Atl..|August ...| 168,856) 125,735 324,792 242,878 Cincinnat! North. |September 94,309 99,019 273,786 302,418 
Atlantic Coast Line|September |2,059,243/1 958,388) 6 064,430) 5,706,346 Pitts & Lake Er'e|September |1,407,359/1,197,831) 4,360,550) 3,771,108 
Baltimore & Ohblo_. |September 2, 465, ree! 7,077 897/22 441 ,261/20,803,783 Rutland ........ September 314,341 73,61 94, 11,056 
Bangor & Aroostook|S: ptember 255.610 2595262 762,946 685,755 N Y¥ Chic & St L_|September 882,116) 812,462) 2,576,129) 2,430.752 
Belicfonte Central_-_|October -. 6,470 5,250 21,44 18,602 || N Y Ont & Western/August --. 99.256) 845,505) 1,726,403] 1,652,875 
Bridg. ton & SacoK!/September 5,251 4,287 17.133 14,346 || N Y Susq & West_-_|September 284,711] 241,043 832,793 718,025 
Buff Roch & Pitts._|ist wk Nov} 174,657! 170,444) 3,679,060) 3,036,276 || Norfolk Western. |September |2,975,960/2 596,395] 8,901,787 7.526.578 
Buffalo & Susq Ry.|September | 184,125) 149,154 576,025 431,740 || Northern Central_.|September |1,176,519)1,052,519| 3,612,070 
Canadian Northern.|1ist wk Nov} 241,800} 160,900] 3,791,200} 2,799,100 || Northern Pacific...|August ...|6,780,878 Oa ae 13,912,343 ii "800843 
Canadian Posthe....|iss wk Novi1 573,000} 1,496 ,000/ 29,049 ,904/ 26,704,187 || Pacific Coast Co_._|August ...| 755, "960 622,106) 1,493,427 
Central of Georgia__|1st wk Nov) 271,900] 246,300] 4,565,069] 4,208,938 || d Penn—tast P & E|September 14450) see 13059 850 44,573 323 38: 
Central of N Jersey \September |2,399,719/2, a 657| 7,500,505) 6,807,226 d West of P & E.|September I 859,700 Ine. 
Chatian Southern._|4th wk Oct 4,375 ,040 54,531 53, Peoria & Eastern ..|— New | York Cen|tral. 
Chesapcake & Ohio. |S ptember |2,541,328/2 144 ‘476 7,598 829) 6 aay 479 || Phila Balt & Wash.|September /|1,526,490/1,414,090) 4,651,795) 4,227,495 
Chestcrficld & Lanc/S« ptember 5,567 4/05 15,349 »,872 Seg Chic & St L/October ~./3,096,064/2,724,624/11,606 785/10 "252 1842 
Chicago & Alton Ry! lJune ..... 1,067,100} 911,557/12,809,426]11 586; 094 || Pitts & Lake Erle|—See N ork ‘al 
Chic Great Westcin|ist wk Nov| 140,692] 165,209] 3, 187/952 3, 876 Raleigh & Charlest_|June -.... 4,846 4,316 69,808 58,233 
Chic Ind & Loulsv.|ist wk Nov} 102,539; 109,619: 2'192/459 2'242'230 September 10,099 8,118 31,163 19,8 H 
Chic Ind & Southern —See New | York Cen tral. September [3,882 ,220/3 ,376 ,224/11,734,376/ 10 ,055 677 i 
Chic Milw & St Paul|/August -. 5,221, 252/5,178,555/10,342,266) 9,992,643 September [2,928 ,892}2,150,451] 8,768,541 538 ,6 , 
Chic & North West- |September 6.525 120 6 097 226/18 929 ,222)17,550 886 Tot Septem ber |6,811,112/5,526,675/ 20 502 .917/16,594 346 : 
Chic St Paul M & O.|S ptember |! 35a. 02 7|1,279,338] 3,604,526) 3,413,878 || Rich Fred & Potom August ...| 188,973) 129,297 367,231 287,673 i 
Chic Term Tran RR 3d_wk Oct| 37 644 J 553,805 523,226 || Rio Grande Junc_.-|August ...| 78,587) 63,900) 157,152) 125,495 i 
Cin N O & Texas P|—See Sout|hern Rall way Rio Grande South__./ ist wk Nov 13,126 1,6. 239,250 220,447 | 
Cincinnatl Northern |— See py York Cen tral Rock Island System/|September [5,641 ‘387 4,885 ,262/16,367 ,672/14,315 597 it 
Clev Cin Chic & St L|—See New | York Cen/'tral. e St L & San Fran|September |4,522 ,9409]3 ,989 ,441/13,569,011/11,472,116 H 
Cul srado Midland_-|Sey ptember 216,500; 229,869 660,101 641 ,565 f Evansv & Ter H|September 217,075 * 194,20 639 '873 606 ,680 i 
h Col & South Sys..jist wk Nov; $22,270| 270,249) 5,326,602] 4,686,137 Total of all lines_|September | 10381412/9 ,068 ,908/30 ,577 *460 26,394,396 if 
Col Newb & Laur._|August ..- 24,047 24,092 41,078 46,672 || Rutiand ........-.. —See New | York Cen/tral. iW 
Copp:r Range----- |August _- 87,785 73514 175,959 142,010 || St lounmih & Gr Isl__|August -..| 173,612 153,691 320,192 296,410 i 
GCormpeee ..ncasces September 19,337; 20,050 64,197 57,542 || St Louis & San Fran|— Rock} Island Sjystem i 
Cornwall & Lebapon|August _-- 42 287| 53,049 83,555 92.760 || St Louls Southwest-_j1st wk Nov 209.762) 218,274) 3,957,200) 3,618,845 4 
Cuba Railroad... .--. |Septe mber 145,155! 102,578 443,455 384,721 || SeaboardAir Line._|August .-.}1,326 305/1,171 596) 2,617,167) 2,351,282 i 
Delaware & Hudson) September /|1,881 ‘951 See -  ettesal “cece Sierra Rallway ....|August ... 42,9 41,3 83,187 79 802 i 
Denv & Rio Grande) Ist wk Nov] 447,500) 422,900) 8,721,719) 7,504,533 }| Southern Indiana._|October - 174,287} 141,389 635,119 534,426 i} 
Detroit & Mackinac) ist wk Nov 23,229 23,068 476 592 443 ,487 || c Southern Pac Co._|September | 11112422/9 645 584 34,254 658/28 514,507 if 
Det Tol & Iront Sys|4th wk Oct} 137,967) 121,189] 1,606,908) 1,431,448 || Southern Ralilway-_|ist wk Novj1,149,724/1, + f rt. 21,550 008/19 812,512 if 
Du! So Shore & Atl_| ist wk Nov 61,24 63,17 1,822,427] 1,230,733 Mobile & Ohio. lst wk Nov} 187 ‘091 417) 3,907,780] 3,501,288 il 
ID | ieninsdoeeeaienae al September |4,738 ,989/4,441 ,679/ 14,760 ,145/13,317,381 Cin N O & Tex P_|ist wk Nov| 165,448] 1 33: 1298 3,282,183] 3,007,959 i 
Evansville & Ter H|—See Roc sland System. Ala Great South_jist wk Nov 67 ,654 65.588 1,490 508] 1,372,668 
Fairchild & N E...|Scptember 1,204 1,207 4,063 2,960 Georgia So & Fla.|/4th wk Oct 74087 “ 411 792,128 709 337 i 
Fonda Johns & Glov| September 71,215 72,724 257 402 241,792 || Texas Central... - 4th wk Oct 3,802 124 419,348 352,153 if 
Georgia RR....... |Scptember 265,778) 248,322 744 666 702,763 || Texas & Pacific_.._jIst wk Nov) 294,486 319 "734 5,554,285) 5,127,345 iW 
Georgia South & mi a—See Sou tere Ral lway. Tidewater & West.|September 7,48 6,357 26,176 22.4 if 
Grand ‘Trunk Sy: - ist wk Nov 25 415) 884 ,204|17,287,612/16,081,217 || Toledo & Ohio Cent|/September 455,857| 458,942) 1,373,003) 1,334,830 iW 
Gr Trunk Wes 4th wk Oct 193, 818; 174, '775| 2,339,863) 2,105,630 || Toledo Peo & West_|ist wk Nov 20,098 20,109 457,165 451,678 
Det GrH & Miiw 4th wk Oct 48 8.601] 36 527 74 ‘376 41,801 || Toledo St L & West}|ist wk Nov 80 047 80,047) 1,593,250) 1,512 ‘002 i 
Canada Atlantic./4th wk Oct 69 469 64,228 836 566 768 ,152 || Tombigbee Valley. _|September 5,540 3,773 17,923 15,314 Wi 
Great Northern... .|October ~-|6-4% 470, 678 5,919,963) 22, aoe .792/20 573 425 || Tor Ham & BuffalojOctober .. 84,676 69 ,660 318,705 263 620 if 
Montana Central.|October 41,192) 272,472 2| 9,701 64,660 |} Union Pacific Syst.|September |6,950 ,234/6,271,150/21,192, 741 18,699,499 1 
Total system... -.|October 6 711 ,870 6,192, 435 23 aad — 21,538 ‘085 Virginia & So West. bene gt --| 104,59 1,009 421.8 852 343,926 iW 
Gulf & Ship Island.|ist wk Nov 53,211; 52 52] 825,059 || Wabash -......... ist wk Nov] 552,749) 501,552/10,520,414/10 ,284 537 f 
Hocking Valley....|September | 675,800) 607, 032 1, 096, 475 1,831,164 Western eee ist wk Nov] 116,480) 103,520 2'270.43 1,945,102 | 
Illinois Central....|October ~./5,287,124'4,8 6:771/1 7°747 18,352,711 Jersey_& Seash-..|September 605,408) 549,108) 2.237,239|) 2,050,139 if 
Inter & Great North|1st wk Nov, 130,000, 201,000 2 832,082 3,083,489 Wheel 2 & Lake Erle_|ist wk Nov| 134,159] 133;861| 2,541,955] 2,198,673 i 
a Interoceanic(Mex)|ist wk Nov) 122,180) 12,057) 2,595,230 ,327 ,752 || Wisconsin Central..j/August ...| 728 6 677,168) 1.477.589) 1,291,337 if 
Iowa Central...... ist wk Nov 65,744 62,473) 1,183,012] 1,134,533 || Wrightsv & Tenmlile -August... 21.306 19.204 39 383 391 4 
Kanawha & Mich-.- September 211,551; 201,908 28/250 00 ,095 ||} Yazoo & Miss Valley Oteober --| 838 998) 774,961) 3,027,760) 2,731,256 { 
Kansas City South- pe my 900,946! 681,291) 2,654,690 049 ,884 
Lake Erie & West'n|—: New | York Cen tral 
—See New | York Cen tral Curren: | Previous 
Sopsembor 3,245,306) tei did 10 “ss: er Vartous Fiscal Years. Pertod. Year Year 
.|September 45,944) 47,549 55,245 151,209 
September Dec.10, 270 fn: 175,|794 
Loulsiana & Arkan.|September | 110,899) 105,300 349,355 14,009 |} Atlanta & Charlotte Air Line Mch 1 to Aug 31] 2,203 635) 2,036,362 
Loulsville & Nashv.|ist wk Nov 11,295) 938,095/17,983 663/16 543,304 || Bellefonte Central___ Jan 1 to Oct 31 52,83 ‘ 
Macon & Birming..|October .- 15,910 17,75 54.305 57,16 Delaware & Hudson. Jan 1 to Sept 30/15,016,829/12,670 565 
Manistique.._...-- October .. 5,737 4,905 24,871 37.209 || Manistique ......... Jan 1 to Oct 31 56, 88 339 
Maryland & Penn-.-.|August .-. 37,438 32,741 66,73 60,77 Mexican R allway _--- Jan to Oct 21] 6,383,700) 5,670,500 
a MexicanCentral-_~.|September |2,989,831 2,256,447| 9,078,490| 6,622,070 || Mexican Southern _-........-..- Jan to Oct 21 »101,4 1,011 72° 
3 Mexican Internat_|ist wk Nov| 146.44 147 ,875| 3,060,144) 2,724,860 || New York Central.__.._._._-- Jan 1 to Sep 30/74 000,623/67 662,191 
a Mexican Rallway.|3d wk Oct! 140,200; 118,600) 2,412,500) 2,173,900 Lake Shore & ee SouthjJan 1 to Sep 0)33 612, '665|31 ,784 179 
2 Mexican Southern|3d wk Oct 23,438 26,164 424,908) 374,097 Lake Erie & Western.......- Jan 1 to Sep 30 3.818.513] 3,933,561 
Michigan Central...|—See New | York Cen tra Chicago Indiana Southera. Jan to Sep 30]. 2,239, ,684 256 
Midland oo ‘Y---- October _- 123 633 66,195 486 846 218,351 Michigan a ayy do atnitenastiteaindh Jan to Sep 30/21 248,871}19,190,809 
Mineral Range. - --- t wk Nov 16,056 14,831 304,46 78 ,6 Cleve Cin := os Louls._..|Jan to Sep 0/19 684 870/18 098 185 
Minneap & 3 Louls|ist wk Nov 90 ,896 76,125| 1,588,134) 1,420,446 Peoria & Saste Jan to Sep 0} 2,207,486) 2,253,841 
Minn St P &SSM-\ist wk Nov! 249,898) 291,189) 4,761,880 yer Cincinnati Northern to Sep 0 753, 778,179 
Mo Kansas & Texas Septem ber |2,278 ,658| 2,088 369) 6,791,607) 5,877,586 Pittsburgh & Lake Erle...-.. to Sep 0)}11 ,402,594/10,818 264 
Mo Pac & Iron Mt-.-_|ist wk Nov 91,00 754 ,000/18 ,004 789/16 ‘653 ‘071 utlan to Sep 0} 2,280,681 ,078 924 
Central Branch. .|ist wk Nov y 24000] '655,000| ‘610.000 New Ly, - oe & St Louls|Jan to Sep 30) 7,797,151) 7,316,752 
TEE tanevedeas twk Nov} 817,000} 778,000/18, 9 ‘789 17, rs on Northern Central............- Jan to Sep 0} 9,958, 8,565 ,064 
Mobile Jack & K C.|Wk Nov 2 33 ,203 82,541 54,497 2,738 |i d Penn—East Of Pitts & << Jan to Sep 0} 123714772 108400 072 
Nashv Chatt & St L|September |1,052,546) 924,716) 3 005:596 2 Boa 495 da West of Pittsburgh & Erie..|Jan to Sep 30 ne. 8 500 
a Nat RR of Mexico|1st wk Nov 79,778| 259,875) 5,776,661| 5,119,680 || Phila Baltimore & Washington.|Jan to Sep 30/12,830,00 6|11,740,906 
Hidalgo & N E_.|ist wk Nov 17,528 17.734| °'363,110| ‘359.574 || Pitts Cin Chicago & St Louls..-|Jan to Oct 31 5 '542.562)24 _ A01 
Nevada-Cal-Oregon |ist wk Nov 7,284 365 145,288 115,522 || Rio GrandeJunction.........-|/Deeo1 to Aug 31 ‘621 540 220 
Nevada Central_-..- a Ny ad 8,973 6,528 23,702 19,454 || Texas GEEEO, oa gancecoesed an 1 to Nov  7/13,048,030/11 338; 833 
N Y Chic & St aaa New | York Cen tral. West Jersey & Seashore......-|Jan 1 to Sep 30) 4,697,891) 4, ‘220, ‘691 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
car] 
Monthly Summaries Cur'nt Year| Prev’ s Year| Inc. or Dec. | *% Monthly Summartes. Cur’nt Year| Prev's Y Inc. or Dec.| % 
— 
$ $ $ $ 3 5 
4th week Aug (45 roads)....| 15,826,422 34. 483. 348 +4 343 277) 9.27 |; Month Jan joe? be roads) . 178.882. eee $03 623 ,883| + 10,568,422) 6.61 
ist week Sept (42 roads)...-.| 10,203,348} 9,494,861 +708 ,487, 7.45 || Month Feb 1907 (122 roads) .|162 283 2 555,191) +9 728 801) 6.05 
2d week Sept (44 roads)....| 10,675,363 9:882.969 +792,394 8.02 || Month — 1907 (118 roads) ./180,539, 532 184, ay oe +15 ,894,523) 9.45 
3d week Sept (44 roads)....| 10,831, 1739) 10,129,558 +702,181; 6.93 || Month April 1 (118 roads) ./188,130,451/154,894,748 +33,235,703)|21.45 
4th week Sept (41 roads)..--} 13,165,110) 12,153,083) +1,012,077) 8.33 || Month May 1907 (121 roads) -/195 943,305) 165 800, "345' +30 052 960|18.12 
Ist week Oct (44 roads)...-| 10.5509,529) 9,860,692 689,837 6.99 || Month June 1907 (121 roads) .|18% 125, po Ute 235,109 +21,890 ,548'13.59 
2d week Oct (44 roads)_...| 10,889, 1698) 10,354 093 +535,.605 5.17 || Month July 1907 (116 roads) .|187,069, '790|163 685,258 + 23.884, 532,14.28 
3d week Oct (45 roads)....| 11,248, 141} 10 614,370) +633,771 5.97 || Month Aug 1907 (121 roads) -|197,288 ‘033/175, 726,823 +21,561,710|12.27 
4th week Oct (47 roads)_---| 16,942,553] 16/359 665) +582,888| 3.50 || Month Sep 1907 ( 55 roads).| 56,317 229| 52,172 480; +4,144,249| 7.95 
[st week Nov (40 roads) -_-_-- 10, 182,383) 9.860.986 +321.397! 3.26 |) Month Oct 1907 ( 56 roads) -| 60,724,491) 57,338,839! +3, °385.652) 5.91 
a Mexican currency, 0 Includes earnings of Guif & Chicago Division. c includes the Houston & Texas Central and ite subsidiiry lines in both 
years. d Covers lines ceeudy operated. e¢ Includes the Chicago & Eastern Illinois in both years. f Includes Evansvilic & Indiana # 4 Includes 


earnings of Col. & South 
of Denver Enia & Guif RR., 


Ft. Worth é& Denver City and all affiliated Ilnes, excepting [rinity & Brazos Vailey RR. 
Pecos Valley System and Santa Fe Prescott & Phoenix Ry. 


k Includes in both years earnings 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up poor. oh the earnings for the first week 
of November. The table covers 40 roads and shows 3.26% 
increase in the aggregate over the same all last year. 














_First week of November. 1907. 1906. Inerease.| Decrease. 
$ sy 3 $ 

Alabama Great Southern. ----- 67,654 65 588 lS 
Buffalo Rochester & Pittsburgh 174,657 170 444 a | awn 
Canadian Northern.._....-..-- 241,800 160 ,900 GORE . socase 
Canadian Pacifie.__.__.-- ...| 1,573,000) 1,496,000 SE cosaud 
Central of Georgia pandnde 271,900 246 300 PY. ee 
Chicago Great Western 140 ,692 165,208] ...... 24,517 
Chicago Indlanap & Loulsville_- 102 539) Meee «....:- 7,080 
Cincinnat! New Orl & Texas P- 165,448 155,293 OIE. ccccce 
Colorado & Southern... -.-..-.-- 322,270 270 ,249 ST «sence 
Denver & Rio Grande. -_______. 447 500 422,900 Sa)» bucowa 
Detroit & Mackinac- 23,229 23,068 eee 
Duluth South Shore & Atlantic - 61,247 eee 1,929 
Grand Trunk of Canada- -- - -- 


| | 
925,415} 884,204) 41,211)  ___... 
}* 


Grand Trunk Western. 
Detroit Gr Haven & Milw__ 
Canada Atlantic... -_---- 




















Gulf & Ship Island 53,211 52,552 oe 
Internat | & Great Northern} 130/000} 201,000| ______| 71,000 
Interoceanic of Mexico... _._. 122,180 Do? 7’: So... 
Towa Central “=| 65,744] 62:473| 3.271) >” 
Loulsville & Nashyille.--_____- 911,295 938 ,095 scmean 26,800 
Mexican International Bet 146,440 ot. eee 1,435 
Mineral Reser i 16,056 14,831) Seo 
Minneapolls & St. Louls 90,896; + 76,125) 14,771; _. . 
Minneapolls St Paul & SS M-_ 249,898 201,169;  ..-... 41,291 
Missour! Pacific & Iron Mtn 791,000 754,000, = 37, 600) on ee 
Central Branch as 26 000 24,000, 2, 000} vied 
Mobile & Ohlo 187,091 174,417) 12/674) ad 
Natlonal RR of Mexico 279,778 259,875 19,903) . 
Hidalgo & Northeastern Sa 17,528 Tt éccanel 206 
Nevada California & Oregon. - - 7,284 6,365 919 oad 
Rio Grande Southern. -....-.. 13,126 11,683) 1,443, pat = 
St Louls Southwestern. -. - “ 209,762 218,274) anatan’ 8,512 
Southern be wer : | 1,149,724) 1,106,668; 43,056 nine 
Texas & Pati 294,486 319,734; ......| 25,248 
Toledo Peoria vi Western. _-... 20 098 20 109 eenned 1 
Toledo St Louls & Western 80 ,047 80.0 47 TA A es 
Wabash... 552,749) 501 “552 | 51,197} on 
Western Maryland tinh 116,480 103,520 12,960 ‘ 
Wheeling & Lake Erle......-- 134,159 133 61) _208) ingame 
| 
Total (40 roads)... -- 10, 182, 383) 9,860,086) “B29 426) ~ 208,029 
Net Increase (3.26%) .—. - -| scasset “See J ------ 


' 


For the fourth week of October our final statement 
covers 47 roads and shows 3.50% increase in the aggregate 
over the same week last year. 














Fourth week of October. 1907. | 1906. gi Increase. | Decrease. 
$ $ $ $ 
Previously re porte di (39 roads) 16,100 393) 15 433,470 an 272 ,957 
Ala New Orl & Texas Pacitic 
New Orleans & Northeastern| 129,151 120 803 8,348) 
Alabama & Vicksburg 60 003) 54,685) 5,318) 
Vicks Shreve & Pactfic.----| 57,274] 56.822] 452| 
Chicago Great Western 250 047 359,159 ---| 109,112 
Chicago Indlanap & Loulsville_ 164,784 170,729} 5,945 
Georgia Southern & Florida 74,087 64,411! “9, 676 
Guif & Ship Island_____- 63,012 58.462; 4,550] 
Texas Central oi 43,802 41,124 2 1678) ‘a 
Total (47 roads) 4 16,942,5 553, 16,359,665, 970,902} 388,014 


Net Increase (3.50%) - 582,888) 
j 


.,. =se°" | “| 





Net Earnings Monthly to Latest Dates.—The table fol- 
l>wing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roacs from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found inthe issue of October 26 1907. The 





nxt will appear in the issue of November 23. 
——Gross Earn'gs——-- —-—Net Earnings ——- 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roa1s. $ 3 $ 3 
Atlanta & Charl AirL.a-Aug 363,427 343,050 107,743 93,696 
Meh 1 to Aug 31_____. 2,203,635 . 2,036,362 576,417 534.060 
Bangor & Ammogtook .b..Sep 255,610 259,262 93,095 103 596 
uly 1 to Sep 30___.-- 762,946 685,755 246,553 242,798 
Bellefonte Central. i ..-Oct 6,470 5,250 2,483 1,122 
Jan 1 to Oct bch < arabes 52,835 46,587 16,181 y 
Bridgeton & Saco A. — Sep 5,251 4,287 1,970 1,718 
uly 1 to Scp 30 17,133 14,346 7 A435 6,169 
Colorado & Suuthere =p. ae 4 0.768 1,092,969 461,645 410,769 
July 1 to Sep . 3,574,762 3,207,513 1,178,936 1,102,624 
Fonda Johns & Glow. a “Sep 71,215 72,724 34,790 37,157 
July 1 to Sep 3 * 257 402 241,792 146,132 135,949 
Georgie South & Ag a. --Sep 173,536 25,996 
July 1 to Sep 30 533 932 77,188 ; 
Lexington & Eastern _b Sep 45,944 47,549 16,220 18,087 
duly 1 to Sep 30 155,245 151,209 54,867 63,158 
Long Island _b Sep Dec. 10,270 Dec. 108,104 
July 1 to Sep 30 Inc. 175,794 wr 107 472 
Manistique -b .. -Oct 5,737 4,905 74 def.4,813 
Jan 1 to Oct 31 56,090 88,339 aet.5 29 24,031 
Mo Kansas & Texas_b._Sept 2,278,658 2,088,369 86! oon 842,234 
July 1 to Sept 50 6 791,607 5,877,586 2,685,984 2,271,783 
New Jersey & New York b 
Juty “1 to S@p 30 176,578 134,080 39,458 28,239 
Jan 1 to Sep 30 400,538 345,629 34,657 50,143 
N Y Chicago & St Louis_b 
July 1 to Sep 30 2,530,083 2,430,752 740,725 611,259 
Jan 1 to Sep 30 7,752,004 7,516,751 1,877,380 1,515,019 
N Y New Haven & Hartf_b 
Juiy 1 to Sep 30 15,380,497 14,299,619 5,204,593 5,372,047 
Jan 1 to Sep 30 42,655,504 39,888,356 12,534,081 12,193,308 
N ¥ Onta’l & Wst_a.S pt 693,565 715,767 229.571 246,659 
Joly 1 to S pt 29 2,419,766 1,368,642 953,017 924,787 
Rock Island System .1__.Sep 5.641 387 4,885,262 1,699,495 1,687,488 
July 1 to Sep 39 15,367,672 14,315,597 4,319,845 4.720'665 
St Lou's x Sen Fran .a.Sep 4! 949 3,989,441 1,092,293 1,411,391 
July 1 to Scp 39 13,560/911 11/472/116 3/451.054 3'972'276 
Evansv & Terre H.a..Sep 217,075 194,204 82,700 80,994 
july 1 to Sep 30 639,873 606 ,680 208,760 250.300 
‘Tota! of all lines_a Sep10,381,412 9,068,908 2,865,489 3,179,874 
Juiy 1 to Sep 30 30,577 460 26,394,396 7,979,661 8,943,243 


. ——Net Barnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
heees Peorla & West_b— . 

[= ay _ _ eee 116,136 109,332 33,346 29,657 
July 3 to Sep 30_..... 314,781 313,608 66,306 74.243 
BE denhsdondasocheb 122,286 117,961 27 ,276 31,804 
duly 4 to Oct $1...... 487 ,068 431,569 93,582 106 ,048 
Union Pacific.a .....-.- Sept 6,950,234 c6,271,150 2,583,502 c3,142,a97 
July 1 to Sept 30_..__- me pr 8,415,451 cO,313,6388 
Virgie &Beatarens b..Se 97,739 87,623 36,761 27,431 
July 1 to Scp 30_..... 317,254 252,917 125, oe 70 ‘aoe 

WE accchenanaes Sep 2,498,899 2,421,820 848,474 827 
July 1 to Sep 30..-.... 7,411,060 7,202,702 2,626,560 2,470, ‘See 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


ce Figures revised for previous year so as to accord with the new classifi- 
entten = earnings and expenses now required by the Inter-State Commere 
Comm a 


Intersst Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below those charges. 


—Int., Rentals, &c.— -——Bal. of Net E’ngs.— 
re Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. 3 3 3 $ 

Bangor & Aroostook _--_.Sep 74,739 64,455 18,356 39,141 
July 1 to Sep 30_..... 213,883 191,115 32,678 51,683 
Bellefonte Central. ---.-- Oct 303 300 2,180 822 
Jan 1 to Oct 31-...-.--. 3,030 3.000 18,151 6,204 
ee & Saco to Sep 593 543 1,377 1,175 
July 1 to Sep 30...... 1,780 1,630 5,655 4,539 
Colorado & dh ow dg ....Sep 204,952 182,589 7253,014 2£221,647 
July 1 to Sep 30.....-. 610,783 535,068 7528,315 2527,758 





Mo Kansas & Texas_-_-_-_Sep 521,260 487,891 339,392 354,343 
July 1 to Scpt 30--__-_ 1,637,909 1,445,812 1,048,075 825,971 


New Jersey & New York— 


July 1 to Sep 30_..--- 53,447 15,347 zdf.12,823 714,556 
Jan 1 to Sep 30..--.-- 92,324 46,056 zrdf.53,764 78,955 
N Y Chic & St Louls— 
July 1 to Sep 30-....- 508,889 321,106 7251,606 7292,124 
Jan 1 to Sep 30_ - 1,160,232 982,400 7741,568  7606,658 
N Y New Haven & Hartf- _ 
July 1 to Sep 30.....-. 4,718,235 3,237,686 273,575,701 22,706,340 
Jan 1 to Sep 30__.-..11,886,786 11,184,252 26, ‘274 400 73,202,954 
NY Pearte & West: n.S pt 89,678 73,798 139,893 172,861 
July 1 to Scpt 30 - 228,056 220 458 724,961 704,329 
Toledo Peoria & Western- _ 
September. --...---- - 22,173 23,949 78,911 5,708 
July 1 to Sep 30_.---- 77,017 72,688 75,996 1,555 
nee EES RE Pee 23,364 24,016 710,412 7,788 
July 1 to Oct 31_--.-- 94,716 96,705 222,073 9,343 


2 After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 tw latest date, 








Name of 
Road. Week or | Current | Previous, Current , Previous 
| Month. | Year. | Year. | Year. Year. 
| $ $ Ba ak. oe 
Albany & Hudson..-|;August .... 43 $23 Ga. emnageh! . eae 


| 230,190) 2,476,379) 2,290,059 


aAmerican Rys Co October 139;193) 12 are nual sake sa ae oer 
A ’ 936, 


cAur Elgin & Chic Ry} igepteaaber | | 139,193 








Binghamton Ry ----- Stember | .....-. 30 566 209,830 231,770 
Birm Ry Lt & Power August. } aaaal 166,472) 1,599,823) 1,389,303 
Brockton & PlySt Ry |August .-.. 17,327) 17,383 3,234 76,671 
Cape Breton Elec Co.| August 23,970) 23,468 162,840 
Ccntral Penn Trac- |October .-| 60,227) 60,768 622°116} 567.917 


Charl Con Ry Gas&El \September | 56,751) 51,732 531,920 484,542 
Chicago & Milw Flec_|September | 111,117; 97,156! 785,400 633 542 
dChicago & Oak Park|October - 74,339; 74,331 703,248 606 245 
Cleve Painesville & E\September | 29,370) 29.411; 222.082! 207,636 
Cleve Southw & Col. .|September 75,992; 64,371 568,891 482,634 
Detroit Jackson & Chilist wk Nov; 6,578 b321,802 Mites gS 
Detroit United Ry._|1st wk Nov, 115,742 109. 623 5,722,681) 5,139,931 
Duluth — Ry jist wk Novi 16,643 5,326 716,423 651,655 
St is & Sub. September | 199,211 172 762 1,575,973) 1,414,945 
Fl Paso Hectrie depegee August .. -| 42,130) 32,048 317 439; 243,872 
Ft Wayne & Wa abash) | 
Valk y Topation.. Ah + cos oad | 125,732; 106,275 937 ,621 804,925 
Gal-Hous Electric Co August Se: Sh, | ne 
Wovens ‘Blectric Ry_|Wk Nov 10} 35,345; 30,255) 1,520,053) 1,317,427 
Honyjulu Rapid Tr & 
Land Co_- + ‘September | 32,763, 30,885 271,881 258,374 
Houghton Co St Ry- ‘August _..| 25,337) 25,604 165,829; 1486) 
Illinols Traction Co__'Sep tember | | 344,066) 266,844 2,722,482) 2,163 
Jackson Consol Trac - ‘September 13,926; 13,490 123,716 113 
Jacksonville Flec Co. Au 34,695; 27,679 261,631 207,304 
Kan City Ry & Light Setees er | 534,923) 476,756 4,439,082) 3,003,897 
Lake Shore El: ctric_. September | 96,187) 89,02 721,388 664,805 
Lex & Inter Rys Co_-|September | 59,195) 61,624 420,783 304,768 
Met West Sice Flev__ October __| | 243.474) 221,140. 2,257,794) 2,018,400 
Milw Elec Ry & Lt Co September | 338 327 33,616) 2,5: 
Milwlt Ht & TracCo. September ! 93,232; 80,657 635,265; (535, ‘040 
Mor trea’ Strect Ry..'Wk Oct 26, 68.292 61446 +....___' ....-- 
Nashvill Ry & Light|September | 150/975: 1201313 1,146,307; 993.301 
NJ&HR pay Co September 46545 45.125 369,412 331,695 
& Li¢ oF .|September | 466,160 441,807) 4,456,56: | 4,218,184 
North O.lo eae & Lt September _ 185.341, 163,289, 1,459,784) 1,293,351 
Not & Portsm Tr Co\Scptember | 295.611) 155,558) 1,977,297) 1,275,753 














No Westchester Lt Co|August ...| 8,700 7,221| 68 355: 56,382 
pa lqpcopage: 7 Elev . . October. - 168,649 136,933 1,430,592) 1,228,423 
Oklahoma City y Py |August ---| 26,732 17,473' 169.119 112,038 
Peekskill u ht & RR)August -..| 16760, 14,831; 108,973 95,265 
Pensacola flect Co_.|August --_- i F ll ChRreeree eeee * 
Portland Ry Lt&P CoS pt’ mber | 361,744) 366,370) 2,991,002] 2,560,349 
Puget Sound Elec Ry/August ...| 165,079, 142,603 -..-...} ------ 
Riv de Janeiro Tram} | 
Light &Power ___._,September | 564,160 —_____- | 4,502,800  ...-..- 
Rockford &Inter'n Pr ” ae eed aus 64,494; 53,191 399,186 338 ,789 
StJoseph (Mo) Ry L | 
eat& Power Co_. *l october... 73.050 69,438 723,613 691 ,671 
Sao Paulo Tr Lt & p. \September | 177.581, 159,152) 1,534,758! 1,479,081 
penne Hecsric Co August. -- 54,417; 59, 333) 393,505 423,869 
py igi Ry Oo . August -.. pF RR 1391334! 121,876 


ut Side Elevated - - October - 1 
} an Wisconsin Ry Co,Septem ember 12,88 
recess fe any Tr Ry.|September | 11 2, 
& Light.|May .-...| 173,990, 167,847 834.881; 784,391 

Toronto allw ay _'Wk Nov 9 64,790) 56,867! 2,905 991 2,603,919 
Twin City Rap Tran_|4th wk Oct; 163.154. 151,112 3 4) 680 ,784 

ited RR of San Fr. August ... h317,769, 429,311) 3 ! 
ited Rys of St L._ September _ 930,606 884,121 16,336 
West Chester (Pa) Ry September 12, '634| 9.474 ‘'102'738 66,678 
Whatcom Co Ry& Lt/August — -| 31,69) 6) 24,423, 226. 518) 173,459 








a Figures for the month In both yours a rations of the Scranton 
ny. acquired Jan. 11906. b Fi are from Feb.1. c These figures are 
for da These results for wate line. f Now In- 
eludes Rapid Ry. Syst., Sandwich W! Windsor & Amherstburg Ry. and Detroit 








Ssuthern Pactic a Scpt 11,112,422 ¢8,645,584 3,051,499 c3,765,626 
July 1 to Sept 20 .. $4,254 ,658¢28 514,507 10,062 ,656¢10 806 279 


Menroe & Toledo Short Line Ry. h Deorease due to strike and boycct 
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Street Railway Net s.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest _statement of 





this kind will be found in the issue of Nov. 2 1907. The 
next will appear in the issue of Nov. 30. 
——Gross Earn'gs—— Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Central Penn Trac Co__.Oct 60 ,227 60 768 8,834 15,004 
an 1 to Oct 31...--. 622,116 567,917 126,769 86 837 
Honolulu R T & L Co.b.Sep 32,763 30 885 16,450 15,026 
Jan 1 to Sep 30...... 271,881 258 374 123,596 108,713 
Portland Ry Lt & * Se. Sept 361,784 306 ,370 175,024 118 ,608 
Jan 1 to Sept 30._.._. 2,991,003 2,560,349 1,261,099 1,125,760 
Roch & E astern 1 Rap Ry. b— 
July 1 to Sep 30_-._... 85,528 73,255 28 ,282 29,981 
Schenectady Be thee -b— 
July 1 to Sept 30...--- 320,471 296,438 76,161 174 194 
Jan 1 to Sept 30_____- 819,468 717,368 217,909 14, 99 
Troy & New England. b— 
July 1 to Sept 30__.__- 15,256 16,207 7.075 1,695 
Jan 1 to Sept 30... _.. 27 465 26,456 7,251 4,910 


a a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 





—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous. 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Honolulu ye T & Lt Co___Sep 6,249 5,257 710 682 710,348 
Jan to Sep 30....5. 55,386 47,317 274,760 265,734 
Roch 4 E ast rn Re 2. Ry— 
Ju to Sep 30....-. 26,217 22,240 72,142 29 ,263 
Schenee te A+ Rallway— 
July 1 to Sept 30_..._. 34,904 42,819 743,569 764,874 
Jan 1 to Sept 30_._.-. 97,235 159,018 2126,019 269,132 
Troy & New E nele and— 
July 1 to Sept 30__..-. 2,589 29 74548 1,366 
Jan 1 to Sept 30...... 2,973 829 24,340 4,281 


z After allowing for other Income received. 





ANNUAL REPORTS. 


Annuol Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the “Railway and Industrial” and “Street Railway” 
sections. 

This index does not include reports in to-day’s “‘Chronicle.”’ 


Ratlroads— -. Industrial Companies— 
Alabama Great Southern Allis-Chalmers 
Atlanta Birmingham & ‘Atlantic 1204 Amer. Cotton Oll (approximate 
Bangor & Aroostook 1206| statement) 
Canadian Northern -.......-.-- 1204; American Malti 11 
Chicago Burl. & Quincy._1079, 1086 | Amer. Shipbuilding C.. 5 CN d1208 
Chicago Peoria & St. ouls...- 1140 American Typefounders------- 141 
Cripple Creek Central........-- 1209! Edison Elec. Ill. Co. of "Boston ._1207 
Detroit & Mackinac 1206| Federal Mining & Smeliting---.1081 
Inserboronsh Rapid Transit... .1080 | Independent Brew. ae of dase || 
Iowa Central 203| International Pape 


Kansas City Southern.-.....-.-- 1203 | Lake be el or Corporation Gente 1142 
Louisiana & Arkansas_-....--- 1205'| Mergenthaler Linotype-...----.- 114 
Mexican Central .......-----.. 1080 | Pacific Coast... .....--..- 081, 1003 
Mexican ieeeeneenal. os ptoeeren 1149 | | Aete oe tie t Weassesed 1212 
Minneapolis & St. Louis... .-..- 204;| Standard Milling ...........-. 4 
Missou Pi casensee 1139, 1147| United Staten Phishing cas: telin digi al 
Mobile & Ohio __..........-.- 19 83/0. Set See & 5 maa 


National RR. of Mexico._1140, 1151) U. s. 
Nevada California & Oregon_-.'.1207| VirginiaIron Coai & Co! 

New York Susq. & Western. ..-1205 Westinghouse = & Mfg. ‘anaes ) 1207 
Northern he 1079, to 7| Street Ratlways— 


Southern Indiana. -_.....-.--.- 10) Boeken Flevated a st soya a ows do bh 43 
Toledo St. owls & Western... -1210) M Elec. Cos. (controlled cos. jizi0 
Western Maryland_.....--.-.-- 140 | Montreal Street Mb ciésassisue 1207 
Wisconsin Central .....-. 1079, 1092 


Great Northern Railway. 
(Report for Fiscal Year ending June 30 1907.) 

The full text of the remarks of Chairman J. J. Hill and 
President L. W. Hill is given on subsequent pages; 
also the revenue and income accounts, the general balance 
sheet in detail, &c., &c. 

The usual comparative tables showing the operations, 

gs, expenses, balance sheet, &c., are as follows: 




















RESULTS OF RAILWAY SYSTEM PROPER. 
906-07. 1905-06. 1904-05. 1903-04. 
Average miles operated . 5,982 5,906 5,728 5,623 
ons— 
Pasheumers carried (No.) 5,863,024 5,297,288 4,711,234 423,551 
Pass. carried one mile. .446,587, Nang 402 ,066 841 335, ‘524, ‘414 325: ‘743 a 
Av. rate per pass.perm. 2. '375 2.353 cts. 2/384 cts. 2. '378 et 
a Freight (tons) --..-.- 20,813, Sos 19,236,092 17,535,789 14,245,120 
a Freight one mile_-.-.- 5370157882 4933530997 4170160658 3351802089 
a Av. rate perton perm. 0.769 ct: 0.791 cts. 0.792 cts. 0.893 cts. 
a Av. train-load (to; $40 530 522 447 
Earns. p. . tr. mile. $1.6477 $1.5948 $1.508 $1.4767 
Farns. p. fr’t tr. mile.- ¥. 275 $4.250 $4.200 $980 
Gross earns. per mile. -- ; 9,218 ,681 $7,605 oats 
Earnings— 
Passe —— si - 10,605,598 9,460,659 8,000 467 7,747,300 
Freight -- 41,270,192 39 ‘044; 732 33,013,722 29,944,300 
Mall, express, rent c. 3.268°612 2.770.889 2,511,899 2,365,752 
Total 1 gress earnings.. 55,144,402 51,276,280 43,526,088 40,057,352 
Exrpe' 
Maintenanee ofway, &c. 8,024,889 6,453,240 5,571,189 5,083,264 
Maint. of equipment- -- 5 622.513 4,820,650 3,749,131 3,138,693 
Transportation 16,833,855 12,676,737 10,463,218 10'740,242 
General 2,081,519 1,902 ,296 1,658,389 1,632,163 
TED snescce 2,050,923 1,771,596 1,516,023 1 ‘417,980 
Total expenses- -.--- 34,613,699 27,624,519 22,958,850 22,012,342 
. c. oper. op. to earns- (62.77) (53.87) (52.75) (54.95) 
Net earnings..-------- 0,530,703 30,651,761 20,567,238 18,045,910 
a Company’s freight excluded. =| 





INCOME ACCOUNT OF GREAT NORTHERN RAILWAY COMPANY. 























1906-07. 1905-06. 1904-05. 1903-04. 
Receipts— $ $ $ 
Net earns. of lines yo 
operated by G 
Northern Ry. Co. -..-. * 38, 563,312 21,520,668 18,816,731 16,079,073 
Int. on ‘bonds owned - .. 96,0 97,4 392,2. ‘ 
Div. on stocks owned - - - 996 ,079 965,247 973 325 751,340 
ntal leased lines-..-.~. 39,502 123,824 119,851 119,751 
Bills receivable-_-_--.._-- 1,549 2,709 4,013 1,492 
Rental of equip., gen. 
int. and misc. Items. 1,881,581 713,117 891,143 354,206 
OR a a tit dh didn es: 21,978,111 23,722,971 21,197,290 18,302,748 
D 1sbu rsements— 
Net rent St. P. M. & M. 
R/.,Kast.Ry.of Minn. ' 
and" ‘other rental: 4,080,286 4,107,005 4,001,555 3,973,603 
@ on Gt. Nor. stock.. 10/469,662  9:148'520 8'693/859 8,683 925 
Interest, OUEEi ne sce ‘geeenens 151,875 364,500 212,625 
Int. acc’t on stk. sub’ ns. ” 337, ee Seadcals**’ Sebpeokd ')sakeuees 
Funds for imp'ts 
newals and equipm’ t. 4,934,976 5,130,910 8,000,000 2,000,000 
Total disbursements 19, 822,407 18,538,400 16,059,914 14,870,153 
Balance, surplus-----.-. 2'155,704 5,184,571 5,187,376 3,432,595 
ENTIRE GREAT NORTHERN RAILWAY SYSTEM. . 
1906-07. 1905-06. oe 1903-04. 
Gross earnings of rallway . 
system proper... . -- 55,144,402 51,276,280 43,526,088 40,057,352 
Gross earnings of other 
proprietary companies 2 078, 897 1,800,381 1,505 ,997 1,857 $57,452 
Total earns. of system 299 “53 ,076, 661 45,082,085 “41,414 414,804 
Oper. expenses & taxes. 3 5,98 0 775 28,676,099 23 "863.228 22,895,950 
Net earns. of system - “21, 292,524 24,400, 562 21, Lg 857 Ais. 854 
Miscellaneous income... 2,660,493 ie "409 256 1,5 4,911 _ 978 5,680 
re: net of system - -- “23, 953, 017 25, 809, 818 "22,703,768 "19,492,534 
educt— 
Fixed charges and divs. 
on East. Ry. of Minn. 
stock and St. P. M. & 
eS ee 5,009,086 5,035,895 4,930,355 4,902,403 
Div. on Gt.Nor.stk.(7 oS 10,469,662 9,148,521 8,693 860 8 683 ,925 
Interest on £ loan 29 151,875 364,500 212,625 
Int. on stock subscrip’ ns Ta °° >... fucne oe 
Fund for Improvements, 
renewals, &c.....-. . 2,000,000 2,786 3,000,000 2,000 ,000 
Fund for replacement of 
equipment. -......... 2,934, 976 ie Ea a ER FF 
Total deductions. - . - - “20, 751, 207 19,467,202 16,988,715 15,798,953 
__ Surplus ads Gn bictin areas 3,201,810 6,342,616 5,715,053 3,693,581 


a After deducting the dividends received by Great Northern on the St. P. 
. & Man. and on the Eastern Ry. of Minn. stock owned by It. 


CONDENSED GENERAL BALANCE SHEET JUNE 30. 
bt of a Consolidation of the Balance Sheets of that Date of the St. P. M.& M. 
. Co., Gt. Nor. Ry. Co., East .Ry. Co. of Minn., Mont. Cent. Ry. Co., 
Win, & S.F. Ry. Co., Dul. W. & Pac. Ry. Co. Seat. & Mont. RR. Co. 
Park Rap. & L.L. Ry. ‘Co. , Minn. U. Ry. Co., Minn. W. Ry. Co., Dak. & 
Gt. Nor. Ry. Co., Mont. & Gt. Nor. Ry. Co. and Dul. Term. Ry. Co.) 
































1907. 1906. 1905. 
Assets— $ $ $ 
Cost of panty leased from St. P. 
Bs Se ee tea ndddodachatannal 145,044,816 140,981,779 138,195,487 
Cost of properties controlled through 
ownership of stcok.........----- 94,347,524 89,348,373 86,363,178 
Cost of properties ee securities owned 
by the Gt. Nor. Ry. Co.; stock of L. 
Sup. Ter. & Tr. Co the 
West ~& Co. and the Wis. Ge 
Ry. Minn. Ter. bonds (in all $183,- 
4a 687. June 30 1907, ~ “+ value 
of securities owned Nor 
Ry. ($89,213, 970 . June 30 1907). 04,227,717 70,658,727 57,003,769 
Cost of securities in hands of t rustee, 
.P.-G ant C.B.&Q. ponds 109,114,310 109,113,910 109,112,910 
St. P. M. & M. land dept. current 
BD soscnccnesecccesevecssens 30,658 14,366 6,969 
CG GR BORE. Wconnaccsgncesepases 19,810,541 13,683,809 4,849,771 
Dus from aremts.....--2-+-----2 015,270 2,266,709 1,605,015 
Due from U.S. and Can. P.O. dep’ ts- 324,408 264,45 261,897 
Due from U, S. a ree heoene 3,592 114,658 bs ees 
EE CHEE. «ccnacensccsacde 89,07 67,576 726 
Bills receivable ~.--.~..-.---------- 4,475,194 3,793,664 2, 813; 107 
Due from co's aa inidviduals-. ..--.- 2,990,462 3,075,623 
PETE, MENG nccdacccudscccecs 7,055, ‘210 4,081 ,208 Saco te2 
TE: sapagcnpransenentoshbes 480,628,774 437,414,946 406,224,129 
Liabilitles— 
Great ee ay ee stock outstanding--. 149,577,500 149,546,050 124,365,625 
St. & M. stock outstanding 3 00 347,000 359,500 
Phaesiehe rec'd on new stk. subserip’ 8 a] gis. 0 ERR gr apr oa 
pends in bande o of public. ....------ 207,517,989 207,840,539 215,655,689 
P.M. & M. bonds redeemed - - - - - - 12, tH 400 11,925,400 11,8 
¥ P.M. & M. land department lal crtesgs 30,658 14,366 { aao 
BOGE DEEP aeneccoss _ axtges ii eesbce 1,030, 
Audited vouchers DApaid Abs ie 202,277 2,966,875 1,519,016 
Capers pay: Evenensepoccsecosce 961,386 2,085,507 1,528, 
Unpaid coupons. -----.-.----.----- 1,685,830 1,636,805 1,689, 
pas divic ends on Gt. Nor. stock - - 13 é 
Accrued taxes, not due_.._.-......-. 970,047 762,068 721,040 
Rental of St. “pM. & M., Dui. Sup. & 
Ter East, “Ry. of Minn., ac- 
cried: eas dividends on cos.’ stocks 
y Great Northern. -......- 298,205 302;610 308,875 
Accrd int. on stk. subs. not due--.-.-- | ee eee 
Add'‘ns Impts. pr Nor. to St. P. 
M. M. Perma. id for from 
“Fund for Permanent Improyem'ts 
and Renewals” ........---.----- 15,648,151 11,611,716 8,825,424 
unexpended” bal. “Fund for Perma- 
nent 9 replace eau & Renewals”... 4,879,612 6,888,432 5,869,684 
a A tos Tre equipment. -......- ‘097,810 4,251,051 1,199, conse 
be reo .: rr oe aoe ora ss rn "444 ‘411 441,743 
jus nds 0 0 enesy cos e- 
posited d wit Gt'No or. Ry. 9,878,581 9,172,470 8,015,650 
fn hy = 16,94 16,943 4 
Profit and loss - - 28,029,308 27,603,558 22,767,569 





480,628,774 437,414,946 406,224,120 


Total 
—-V. 85, p. 1209, 1005. 


Buffalo & Susquehanna Railroad Co. 
(Report for Fiscal Year ending June 30 1907.) 
Vice-President C. W. Goodyear, under date of Buffalo, 
N. Y., Oct. 12 1907, says in substance: 


Scope of Report.—The relations existing between the Buffalo & Susque- 
hanna RR. Co. and Its affillated companies are so close and interwoven t 
it Is deemed advisable to refer occasionally throughout this report to the 
affairs of those 7 er in order that a better = patent of the 
situation may be had. It should be unders owever, that repor 

sque- 





treats only of the angers so and financial vaftairs of the Buffalo 
lanna RR. Co., unless otherwise specifically stated. 
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Leases.—In former reports it was stated that the plans appertaining to 
the Buffalo & Susquehanna egg A contemplated that, when Its rall- 
road between Buffalo, N. Y., and Wellsville, N. Y., was completed, the 
Railway Company would lease the physical properties of this company. 
in fulfillment of this plan, a 999-year lease has been executed, under which 
on June 29 1907 the railway company entered into possession of all the rall- 
road and equipment owned by thiscompany. As rental, the Rallway Com- 
pany will pay to this company an amount equal to 4% per annum on both 
preferred and common capital stock outstanding of this pany, an t 
equal to the interest accrued on the entire funded debt. and all taxes, organ- 
ization expenses and other charges. The articles of lease also contain cer- 
tain stipulations relative to a guaranty on the part of the Rallway Company 
of the paadtee of the funded debt, the liquidation of the current assets and 
labilities and final disposition of the residue, the retirement of the funded 
debt at maturity, the issue of new securities from time to time, &c., &c. 

For some years the Addison & Susquehanna RR. Co. and the Wellsville 
Coudersport & Pine Creek RR. Co. have been leased and operated by this 
company. In order to further simplify the situation, the Interest of this 
company in the leases of the two companies named was assigned and trans- 
ferred to the Buffalo & Susquehanna Ry. Co. on June 29 1907. 

The Buffalo & Susquehanna Rallway Co. will directly operate, therefore, 
all the railroad properties omens the Buffalo & Susquehanna Rallway 
system, and all future financial transactions of the Buffalo & Susquehanna 
Ratiroad will mainly consist of collection of lease rentals and disbursement 

rentals so received in payment of Interest on Its funded debt and divi- 

on its two classes of capital stock. 

Balance Sheet.—A consolidated general balance sheet of the 

Buffalo & | Rallway Co., Buffalo & Susquehanna Rallroad Co., 

Wellsvilie Coudersport & Pine Creek RR. Co. and Addison & Susquehanna 

. Co. is presented below. All inter-company balances have been eliml- 
nated, so that the true financial position Is indicated. 

Merger.—The Southwestern DuBois RR. Co. was merged with this com- 
pany on Feb. 11 1907, and on April 3 1907 the Plumville RR. Co. was also 
merged with this company. 

Capital Stock.—Common stock was issued Feb. 11 1907 of the par value 
of $32,050, in exchange for an equal amount of the capital stock of the 
Southwestern DuBols RR. Co., and on April 3 1907 of the par value of 
$167,950, in exchange for an equal amount of the capital stock of the Plum- 
ville RR. Co. Thus, at June 30 1907 the amount of common capital stock 
issued was $5 694,400, of which $1,037,500 remains In the treasury, and the 
balance, $4,656,900, ls owned by the Buffalo & Susquehanna Railway Co. 

Guaranty to Be Endorsed on Preferred Certificates and Bonds upon Request. 
—In accordance with the lease heretofore mentioned, the Buffalo & Susque- 
hanna Rallway Co. guarantees to ali the holders of the preferred stock, now 

issued or hereafter to be issued, a dividend of 4% per annum on such pre- 

rred stock, which guaranty will, upon request of the owners thereof, be 
stamped on the certificates (in the form set forth in the articles of lease) by 
the Buffalo & Susquehanna Railway Co. “ 

In accordaace with the lease, the Buffalo & Susquehanna Rallway Co 

also guaranties, during the term of the lease, the payment of the interest 
(without deduction for any tax) and of the principal of all the mortgage 
bonds and other corporate obligations, of this company, now outstanding, 
and which may hereafter be issued, which guaranty will, upon request of 
the owners thereof, be endorsed upon ali such bonds (In the form set forth 
in the articles of lease) by the Buffalo & Susquehanna Railway Co. 
Bonds.—During this fiscal year the first mortgage 5 % bonds outstandin 
were reduced to $147,000 by the retirement of $31,500 by the sinking fun 
and the exchange of $2,000 for first refunding mortgage 4% bonds. The 
first refunding mortgage 4% bonds outstanding were Increased in the sum 
of $592,000, as follows: 





To provide for liabilities incurred In construction of Plumville RR- - $467,000 
To provide funds for the purchase of new equipment. _--....----- 100 ,000 
To provide for 1st M. sinking fund and exchange of Ist M. 5s_----- 25,000 


The amount of first refunding mortgage 4 % bonds Issued at June 30 1907 
was $9 462,000, of which $21,000 were in the treasury and $41,000 had been 
purchased for the sinking fund. 

Road Operated.—The changes during this fiscal year in the mileage of main 
track owned Is represented by an Increase of 3.57 miles of the Southwestern 
DuBols RR. and 18.70 miles of the Plumville RR., merged; less sundry 
minor changes (net) of 1.22 miles. The increase in trackage rights over 
other companies’ lines is represented by the extension of this company's 
train service over the Buffalo Rochester & Pittsburgh Ry. from the connec- 
tlon¥near Stanley, Pa., to the connection near Juneau, Pa.,a distance of 
15.40 miles; also over .91 miles of track owned by the Buffalo & Susque- 
hanna Coal & Coke Co., leading to their plant No. 4 at Onondaga, Pa. 

Earnings.—The total gross earnings in comparison with the previous 
year Increased $331,116, or 21.74%. Freight earnings Increased $198,174, 
or 14.98%, and miscellaneous earnings increased $130,992. or 336.64 %. 
The number of tons of revenue freight carried Increased 21.53 %; tons one 
mile increased 55.06%. Freight earnings per mile of road tncreased from 
$5,443 to $5,951, or 9.33%. Average earnings per ton per mile of revenue 
freight carried decreased from 1.155 cents to .857 cents, or 25.80 %. 

Throughout this fiscal year, and at pos time, the deficiency of 
available freight car equipment, in comparison with the volume of traffic 
offered for transportation, has been a very serious problem to contend with. 
Recent tests tndicated that there was the equivalent of but 73.45 % of our 
total freight cars on our road; in other words, we were contributing approxi- 
mately 1.000 cars for the transportation of traffic on the rails of other com- 


panies. 
At the present time the tonnage of coal and coke transported over our 


Soon reach the nt where it will be able to pay all its fixed charges, and 
hat in course of a few years dividends on its capital stock may be expected, 
The Buffalo & Susquehanna Coal Mining Co., with capital stock of $10,- 
000, all owned by this company, Is purely an operating institution; there 
are no mortgage liens on the property. 

The capital steck of the Powhatan Coal & Coke Co. amounts to $100,000, 
of which this company owns all except $700. This paumpeay also owns 
all the mortg: ens on the property, aggregating $1,761,559.82. The 
Powhatan Coal & Coke Co. owns land: timated to in 25,000,000 
tons of coal. Practically the entire product of the company is manufac- 
tured into coke at its two plants, one being located at Sykes, Pa., and the 
other at Tyler, Pa. Each of these plants produces approximately 50,000 
tons of coke permonash. The Powhatan Coal & Coke Co. is earning and pay- 
ing the interest on all its obligations. 

On Jan. 25 1907 the Inter-State Commerce Commission submitted a re- 
port to the National House of Representatives, In which the relationship of 
this company with the bituminous coal trade Is stated very concisely, ag 
follows: ‘The evidence shows that the Buffalo & Susquehanna RR. Co. hag 
no Interest in coal ands or properties, except by stock ownership in other 
corporations, as hereinbefore set forth. The evidence falls to disclose a 
ownership by an officer or employee, either directly or indirectly, of stoc 
in any coal company or coal properties along or upon the line of sald road 
There is a large body of coal land owned by persons other than the railroad 
company, orits subsidiary companies, which remains undeveloped and upon 
which there are no mining operations. The evidence does not disclose the 
dental of siding facilities to prospective shippers on the line of this road.” 

Completed System.—On June 29 last the operating department 
assumed jurisdiction over the entire mileage of main line between Buffalo 
and Sagamore, together with the various branch lines, and hereafter the 
statements of revenues and expenses will cover the operations of the whole 
system. Arrangements have been closed with the Lake Shore & Michigan 
Southern Ry.Co.and the New York Cent. & Hudson River RR. Co. for the 
use of their passenger terminal facilities In Buffalo. The Buffalo & Sus- 
quehanna Railway Co. will maintain its own freight depot for local freight 
business. The business to be interchanged with the Lake steamers, which, 
it Is expected, will assume large proportions, will be handled over the com- 
pany's own terminal property at South Buffalo. It ls expected to take 
step; at an early date to bulld at this point the structures necessary for the 
handling of the business in question. 

Although there still remains important work to do In the way of procuring 
more equipment and in the reduction of grades and elimination of curves 
on part of the old line, the railway company Is’ now in a position to derive 
revenue from men oe nl its entire Investment. Under these conditions, it 
should not be long before the expectations in regard to the financial results 
which have been forecasted in previous reports should be fully realized. 


Statistics —The comparative operations, &c., follow: 
1906-07. 1905-06. 1904-05. 1903-04. 
256 243 172 173 





Average miles operated _ 
Operations — 


Pass. carried (revenue) . 4 307 ,692 285,106 298 563 


343,31 
Passengers carried 1 mile 5,450,740 5,127,794 4,900 .975 4,827 ,629 
Av. rate p. pass.p. mile. 2.646 cts. 2.779 cts. 2.792 cts. 2.330 cts. 
Freight (tons) car.({rev.) 2,527,820 2,080 ,056 1,643 ,252 1,327 809 


do do one mile.-..177,510,853 114,479,560 69,523,591 44,491,861 
Av. rate per ton per mile 0.857 cts. 1.155 cts. 1.348 cts. 1.765 
Gross earnings per mile. $7,253 $6 266 $6,551 $5,580 
Earns. per fr't tr. mile. $2.32 $2.66 $2.15 
Earns. p. pass. tr. mile. 52.49 cts. 53.72 cts. 62.96 cts. 62.84 cts. 
Aver. train-load (tons) - 271 231 160 125 











Earnings— $ 
I te daria ett tndidilacian 1,520 975 1,322,800 937,135 785,165 
I ioc lndes aerate 144,225 142,486 136 830 136 ,609 
Mall, express, &c_..... 188 ,657 57,453 55,900 40,922 
ED cineadhintntndndiniudy 1,853,857 1,522,739 1,129,865 962 696 
Erpenses— 
Maintenance of way, &c. 304,874 234,849 162.926 158 ,622 
Maint. of equipment--_- 351,780 262,131 188 ,400 126,824 
Conducting transporta’n 542,509 378 ,327 300 564 252 ,966 
General and taxes. .-_.--. 115,496 112,220 101,355 97 ,087 
ee 1,314,659 987 527 753,245 635 ,499 
P. c. of exp. to earnings. (70.91) (64.85) (66.67) (66.01) 
Net earnings......... e 539,198 535,213 376,620 327,197 
Add other income. . -... 189,393 137 613 190,861 173,894 
TT nhadnendione 728,591 672 826 567,481 501,091 
Deduct— 
Interest on bonds-_----_-. 358 406 291,390 192,337 157,384 
Sinking fund charges, &c. 36,957 7,743 2,408 574 


Estimated deprec'n of 


securities owned. -_-_. 94,871 127,187 co ___- 
Div. on common....-.-.- (4)178.976 (5)222,845 (5)175,900 (5)175,900 
do preferred (4%) -- 160,000 130 ,000 120,000 120,000 





. are 829,211 779,165 539 ,367 453,858 
Balance, sur. ordef ... def. 100 620 def. 106,339 sur. 28,114 sur. 47,233 


CONSOLIDATED BALANCE SHEET JUNE 30 1907. 


line ts, approximately, one-half of the entire tonnage moving, and It is con- [Buffalo & Susquehanna Ratlway Company ,Buffalo & Susquehanna Ratiroad 
cy) 


fidently expected that during the next two years the volume of coal and 
coke traffic will increase from the present tonnage of about 100,000 tons per 
month to fully 250 ,000 tons eer month 

Owing to the deficiency 


ae Hy on our lines. 


Company, Wellsville Coudersport & Pine Creek RR. Co., Addison & 
Susquehanna RR. Co.] 
Assets— s | Ltabilities— 


; a 
n car supply, shipments of lumber and other | 
forest products are slightly less than the maximum capacity of the produc- oo ee = = = ma a = == 23,538,357 | oy & S. Ry. common stock_ .. 10,000,000 


uding equity 8. RR. preferred stock.. 4,000,000 


| « 5 
in trust equipment. __-__-_ ‘ 648 |B. & S. Ry.1st 41s outstanding 5,171,000 


. 3,800 
e number of passengers carried Increased from 307,692 to 343,317, or | Ronds and mtges. of other cos. 3,001,560| Pledged to secure collateral 


11.58%. The number of passengers carried one mile increased 6.30%; Stocks of other companies... 1,200/001 


RP Ree 829,000 


average earnings per passenger per mile decreased from 2.779 cents to 2.646 | Rs RR. ist M.4% ref.bds. " 21,000/B. & 8. RR. Ist Ss outstand’g. 147,000 


cents, or 4.79 %. a 
The Increase in ‘‘miscellaneous earnings" Is occasioned principally by an 
increase in the rate of settlement for use of cars while on foreign lines, and 


B. & S. RR. Ist M. 4% ref. 


|B. & S. RR. 1st ref. 4s outst’g. 9,441,000 
bonds with trustees of sink. | Held in treas. for refunding. 21,000 
funds (par val.$41,000),cost 40,084 | Equipment trust 5s, series A__ 827,000 


by the fact that the percentage of this company’s cars on foreign lines was | np ¢s Ry. Ist M. 416 % le 
much greater than in the previous year, as has been heretofore explained. Ped Bat rk ~ — 829,000 Gear iecmenie tar fie 540, 
Maintenance.—Compared with the previous fiscal year, ‘“‘maintenance Fuel, material and supplies... 219°036 leo ~~ wee silted 57,975 


of way and structures’’shows an increase of $226.49 per mile of main track Cash with sinking fund t 03°498 |C rust 
rated, or 23.44%, being approximately represented In the proportions | Gach for new equip. not wre 318732 Bills ponch + due 1909. 
of one-fourth for increase in wages and salaries and three-fourths for greater Cash to pay collat. trust notes. 111.600 | Unpaid pay-rolls 3 
u 





amount of labor employed. Cash on hand and in transit... 94,230 Int. due on funded debt___ 5 
Average Cost for Repairs and Renewals meg een - 1905 Cash to pay Interest due______ 223,620 Accounts payable........... 328,338 
° . . ue fro: nts & co y 32,6 seccase ’ 
Way and structures aed mile of main track...$1,192 83 $966 34 $944 71 Accounts fecoivabie.. . 476.815 Samet. on temaes debt 33 $50 
Locomotives, per mile run (cents) - ~~... -~---- 9.730 8.298 7.854 Miscellaneous .............. 123,332 | Accrued sinking funds sist 19,357 
Freight cars, per mile run (cents) ....-..-..-.-.- 1.837 1.811 1.260 a “ Accrued taxes.............. 38/104 
Passenger cars, per mile run (cents) -.--..--- 2.077 1.285 2.001 Grime 43.141 
Physical Condition.—Ot this company's 243.61 miles of main track (ex- ain yt 


clusive of the Wellsville Coudersport & Pine Creek RR. and Addison & 
Susquehanna RR.), 6.62 miles, or 2.72 %, is laid with 85-lb. rails; 203.12 
miles, or 83.38 %, ts laid with 80-Ib. ralls; 4.70 miles, or 1.93 %, with 70-Ib. 
rails; 8.05 miles, or 3.30 %, with 67-lb. and 65-Ib. ralls, and 21.12 miles, or 
8.67 %, is laid with 60-Ib. rails. The roadbed is well drained and ballasted 
with gravel and cinders. 


Reserve for replacem’t ofequp. 416,940 
Res. for maint. of way & struc. 57,114 
Res. for depr.in value of invest. 314,042 


GUNMEN 5555. ckanas.tcieues 378,471 
EE ee See SO100,000| Babin s 5-5 no ccc encwed 34,134,166 


Equipment.-—The equipment list does not include In the list of quutpenent — 85, p. 525 
rust‘ . 85, p. . 


owned by the Railway Company as at June 30 1907 242 coal cars (7 

serles), which had not been fully completed, but all of which were received 
during the month of July 1907. As at the close of the fiscal year. there had 
been ordered by the Buffalo & Susquehanna Rallway Co., for delivery be- 
tween Oct. 1 1907 and Feb. 1 1908, 800 coal and coke cars, 200 box cars 
and 20 freight locomotives. 


Western Maryland Railroad. 
(Report for Fiscal Year ending June 30 1907.) 
President B. F. Bush, under date of Baltimore, Md., Oct. 


Investments in Coal and Coke Compantes.—This company owns the entire | 16 1907, writes in substance: 


capital stock of the Buffalo & Susquehanna Coal & Coke Co., $1,140,000, 
and all of its $1,240,000 first mortgage. There is, however, a second mort- 


General Results.—The relatively small increase In net earnings for the fiscal 


gage lien which, on June 30 1907, amounted to $1,700,000, all of which was | year ($174,065), as compared with the Increase In gross ($798,361), was 


in the hands of the public. The company owns lands and mining rights | d 


ue to conditions existing particularly in the first half of the fiscal year and 


estimated to contain 120,000,000 tons of coal. On these lands, near Du | referred to in the last annual report as affecting the results of operations at 
Bois, Pa., are situated two modern shaft mining plants, the output of each | the close of the preceding fiscal year: viz.: pending work of revision of 
betng approximately 25,000 tons per month; and at Medix Run. Pa., there | physical properties, hampered by weather conditions, resulting In conges- 
fs a small drift mining plant now producing approximately 5,000 tons per | tion In traffic, and the increased cost of labor and materials. These con- 


month. During the last two years the compeny has been constructing a | d 
lant at Onondaga, Pa., which ts now rearly completed, and which will | b 
ave a producing capacity of about 30,000 tons per month. he company | li 


fe also constructing a drift mining plant at Sacamore, Pa., which will proba- | A marked 


itlons were somewhat emphasized In the beginning of the late fiscal year 
y our inability to secure free Interchange of equipment with connecting 
nes, and consequent embarrassment In operations and Increased expense. 

improvement in the situation, in the most of these respects, was 


bly bé completed during the coming fiscal year; its producing capacity will | realized toward the close of the year, and continues to be reflected in present 





aia. 15.980 tons of coal per month. It ls confidently expected that, | operations, as the published cyprpammate results for the period already 
the 


Diam: at Onondaga and Sagamore in operation, the company will ! elapsed during the current year 


ave indicated. 
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During the year a much larger velame of cosh and ott was 
handled by the company to aa tidewater termi « volume of traffic 
go handled Is now constantly ding, with the result a a longer haul on 

any’s rails, fuller uea its terminal facilities and more active and 
trofivable movement of its equipment. , The aenee of miles run per 
m car per day has, in 4.16 miles. Since the 
ae of the fiscal year os three Siditicnel miles per day have been 
added to this average movem 

The miscellaneous income of | +110, 397 above stated Includes $100,000 In 
dividends received by the company as the D ng’ of all the capital stock of 
the George’s Creek & Cumberland RR. Co., the acquisition of which is 
hereafter referred to. The decrease in other items Is represented by changes 
in classification of accounts and profits, realized from disposing of assets 
disconnected with the property, reported in the accounts of the previous 


eT he decrease in net profits of coal and allied departments was due en- 
tirely to decreased earnings from real ame the earnings from the coal 
department proper showing an incre. 

he work of development at the mines Is progr rogressing favorably, and It Is 
expected that there will be secured before the close of the present calendar 
year a material and sustained increase of output. 

The decrease in rentals of leased lines as compared with last year Is ap- 
parent rather than real, being partly represented by interest on bonds of 

roprietary companies, former y accounted 4s rental of leased lines but pow 
Prctuded in fixed Interest cha: ., - Ra aed of these lines having 
conveyed to the Western yh Co., as stated In the annual feport 
for the last fiscal year. The bala ~% te a reduction In the net earn- 
ings of the Baltimore & Harrisburg Ry. Co., which, under the lease, are 
payable as rentals. 

This report covers the first full year of operation of complete and con- 
nected es ag tery of the system—a year, therefore, of maximum fixed 
charges With but the Initiation of the system business, which the large cap!l- 
tal expenditures were intended to provide for and develop. Under these 
conditions the result of operation is a surplus of $10,964, the increase of 
net earnings during the early part of the year not having kept pace with 
the rapid increase of fixed charges and only overtaking these charges In 
the latter part. The increase of net and gross earnings shows every evi- 
dence of a continuance; and it is belleved that, with the culmination 
Cartas the year in the advance of fixed charges, the surplus over all fixed 

s will continue to grow, as \|s Indicated by the results of the opera- 
tions of the first quarter of the current year (September estimated), which 
show a surplus over the proportion of all fixed charges applicable to that 
gated of $81,680 

Yapital Expenditures During the Year, Ageregating $4,691,957. 
a. . and Equipment.—Baltimore to Elkins and Durbin; 

finishing road from Big Pool to Cumberland; double-tracking 

Fulton Station to Emory pede and rebuilding other portions 

of the road, new shops. $1,402,017 
For rolling stock and car floats purchased 
Ncw rolling stock and car floats  purenussd—Goel mining de- 

partment, construction and development work 213,759 
Investments —Capital stock of George's Creek & Cumberland 





- 1,816,307 
Increase of $4,644,242 in Liabilities to Meet Aforesaid Capital Expenditures. 
Obligations Incurred in the purchase of equipment 
First mortgage bonds 2'942;000 
Less $690,000 used to discharge bond loan reported 

last year and $1,037,000 used as collateral to loans_$1,727,000—1,215,000 

The difference between the total of these items ($4,644,242) and the ex- 
penditures above enumerated was furnished from current resources. 

The important items of main-line construction and !mprovement above 
stated as aggregating $1,402,017, include $288,395 expended in the final 
work upon the Cumberland ®xtension (which was opened to traffic In the 
latter part of the preceding fiscal year) , in the competion of the reconstruc- 
tion of the main line between Big Poo! i and North W Villiamsport and in the 
completion of the tidewater terminals at Baltimore; $556 ,372 expended upon 
the double-tracking of the main line between Baltimore and Emory Grove: 
$416,413 expended in improvements on the main line and reconstruction 
on the Second division, or Gettysburg line, and $140,850 expended In con- 
struction of shops and thelr equipment. 

All construction work on the Cumberland Extension and in the revision 
of the line from Big Pool to North Williamsport (13 miles) has been finished, 
and a maximum of operating economy over the 76 miles included In these 
stretches has been secured. The improvements on the Second division, or 
Gettysburg line, have secured a profitable use of this line with its lower 
giades for eastbound movement and in the handling of coal traffic to the 
tidewater terminals, and secure In practical effect a double-track operation 
from the Blue Ridge to Baltimore. 

No development ag ye | additional outlay of capital Lp its rallways 
has been undertaken by the company since its last annual report, and its 
capital expenditures are now almost entirely confined to the work on shops, 
Baltimore-Emory Grove double-tracking and yard extensions, referred to 
as pending In the last annual report. his work is In an advanced stage 
and, except as to short sections of the double track, !nvolving features 
which may be deferred without loss of necessary present efficiency, will be 
completed at an early date at an estimated additional expenditure of not 
more than $119,400, an amount = the present business indicates will 
be provided for from surplus earn 

Acquisition.—All of the ogee on Pot the George's Creek & Cumberland 

R. Co. was purchased during the year, and the amount above stated In 
this connection represents Its cost and the outstanding obligation of the 
company on this account. This rallroad, 32.59 miles, extends from the 
city of Cumberland through the Cumberland Narrows, dividing into two 
lines, one running north to the Pennsylvania State line and the other 
traversing the coal territory known as the George’s Creek region. The 

pro tty Is more than self-sup —- its surplus earnings from existing 
fic (capable, it Is believed , of large extension in its operation as a part of 

the Western Maryland System) much more than cover interest on the cost 
of purchase, and it contributes a large and profitable volume of new traffic 
to this company’s main line. The terminal facilities of this property at 
Cumberland supplement those of this —y ny, and Its line affords the only 
available outlet through the Cumberland Narrows for the shortest and_best 
connection of the Western Maryland System with Pittsburgh and the West. 

Collateral Loans.—The collateral loans made to provide for capital ex- 
penditures were rendered necessary by financial conditions affecting your 
company in common with practically all of the railway companies of a 
country. With an improvement of these conditions the company ma 
justly expect to realize In the sale of Its collateral, prices beyond Its obliga 
tions thus secured. 


ROLLING STOCK JUNE 30. 


Locomotives Passenger Freight 
a ies — ger. cope. oear*. at es 7 


39 4 124 5,920 
34 5 124 4,439 


FREIGHT AND PASSENGER STATISTICS— YEARS ENDED JUNE 30 
1907. 1906. 1905. 
543.08 543.62 486.76 
1,082,828 1,117,063 1,088,956 
1:676.596 1,354,640 1,050,791 
70,912 41,912 44,834 
1,980:012 1,831 1093 
45:715,348 41,590, 1304 
90;229 1042 
$.01917 
2,061.35 
.9011 
5,375,249 
495,064; 764 
977,11 
.007 3 
,133.94 
2.58814 
$9,477.94 


Miles of road operated 
Mileage of revenue nger trains-- 
Mileage of revenue freight trains---- 
Mileage of revenue mixed trains 
Passengers carried (number) 
Passengers carried one mile 
Passengers carried _ mile < road . 
“Average revenue per pass. mile. 
*Passenger earnings per mile of yeaa. 
Passenger earnings per train mile---. 
Tons of freight carried (number) - - -- 
Tons carried one mile (number) 
Tons carried per mile of road ee 215 
Preah revenue per ton per mile.._ 10676 
ae t earnings per mile of road... 8, ion, 40 
*Freight earnings per train mile__.. 2.51864 
*Gross earnings per mile ot geet... $10,312.38 
Gross earnings per tra 1 orate 1.91043 
raees Lay ang t 1.19175 
et carnta ngs per mi 3,565.47 
Percentage expenses to earnings--.-- "63.947 62.381 61. 


eT he results obtained for items ‘“‘per mile of road” for 1907 are computed 
On an average mileage operated 543.08 and for 1906 of 506.66. 


2,014,601 

47,221,988 

86, 952 
$.0190 

1, er Fs: ‘1 


6,810, O27 
a 1554.263 





in 
r train mile... 
of road 





CLASSIFICATION OF FREIGHT. 
(Total, 6,810,027 tons in 1906-07; 5,375,249 tons in 1905-06.) 
Agric. — ) are Ps. M 4 


sai ae Bu Products. erch. 

1906-07 . .261,200 70: "093 48. itd ? ,941,847 595,860 316,233 1 v4 711 ty 266 

1905-06 _-207;727 89,627 303,533 1,684,171 552,136 343.030 1,099,717 1,095,302 

COMPARATIVE INCOME ACCOUNT FOR YEARS ENDED JUNE 30, 
1905-06. 1904-05. 

$2,738,569 $2,496,199 

795,220 781,333 

43.418 42,192 

56,051 47, "036 

45,005 42,760 

221,986 223,578 

$3,900,249 $3,633,097 

$433,817 

‘687 

1,233,134 

"140,829 103,293 126,793 

$2,995,611 $2,416,571 $2,243,431 

$1,806,483 $1,483,678 $1 389,666 

110,072 95,851 783 

$1,696,411 $1,387,827 $1,309,883 

82,072 60 ,997 102,840 

$1,778,483 

720,044 


$2 498,527 
$1,966,846 
171,553 
108,619 


| ee oe comming 
arnings 


143,784 
$5,600,455 





Total earnings 
Maint. of way struct. 
— < equipment = 
mnducting transport’n - 
General expenses 


Total oper. expenses. 
Net earnings from oper. 
Le taxes 




















$3,581,328 
$2,019,127 
148,650 


arns. after taxes. $1,870,477 
Add -Other income . . .. 110,397 


Net Income—trallways 
ade ee d 
her departments. -. 


Total net income -.... 


Interest on bonds 
Rentals leased lines, &c. 
Interest on loans 


Total charges $2,644,587 $2,247,018 $1,671,039 

Surp. overall charges. $10,964 51.509 bart 206 097 
CONDENSED BALANCE SHEET JUNE 30. 

1907. 1906. 1907. 


Assets— t $ | & 
Cost of property. .52,800,630 52,528,245} 685,400 
W.M.TidewaterRR 2,462,295 2,438,866 *562,616 
Cherry Run—Cum- 465, 473 
6,918,935 6 m ,573 |Colla loans 4,878,625 
a 716,323 716,338 |Equipment loans _ 1,176,408 
" . 8,293,564 5,742, '450|/Time notes acct. 
Coal lands and de- purch. coal lands 2,146,699 
velopment 4,668,165 4,454,406|Vouch. & pay-rolis 1,143,802 
Treasury securities 8,784,886 6, ‘216; '429 | Interest & rentals. 
Cash & cashitems. 522,051 "317, '429| Bills & accts. pay. 
Accts. and bills rec. Accounts for ad- 
(incl. coal sales jJustment (bal.)_ 
accounts 1,117,574 925,486 |Interest, rentals & 
Due from agents & taxes (accrued) _ 
104,303 142,110) First M. bond loan 


Accts. with prop. 
(balance). 450,957 


Roads 395,477 | ce). - 
Material & supplies 603,108 661,791 | Profit and loss.... 2, 
Accts.with prop.cos 2,484 


Total assets... .87,445,275 81,370,599 


az After deducting Potomac Valley RR. 
$122,481 in 1906.—V. 85, p. 1140, 1006 


Toledo St. Louis & Western Railroad. 
(Report for Fiscal Year ending June 30 1907.) 

This company is controlled by the Hawley interests, 
which also control the Minneapolis & St. Louis and Iowa 
Central roads.—(V. 85, p. 1203, 1204, 1215, 1216). Since 
the end of the year the company has acquired a majorit 
of the,stock of the Chicago & Alton RR. Co. President 
T. P. Shonts says in substance: 


Capitalization, &c.—The capital stock and funded debt as of June 30 
1907 remains the same as at the last annual report. 

Securities in Treasury.—We have in our treasury the following T. St. L. 
& W. RR. Co. securities: Prior lien bonds, $450,000; preferred stock, ‘474 
shares, $47,400; common stock, 50 shares, $5,000. We also own $230, 
first mortgage 4% bonds of the Detroit’ & Toledo wx: Line RR. Co., 
which are included in the balance sheet in the Ite “Investment and 
sevenass. T. Shore Line RR.”. at valuation ae "S195, 500, or 85% 
par value. 

Financial Results.—After payment of charges and a dividend of 2% om 
preferred.stock, calling for bys 000, there was added to surplus from the 
operations for the year $445 ,067 Gompared with last year gross earnings 
decreased $23,086, or 0.55 % %: operating g expenses decreased $212,871, or 
7.06%, and net earnings increased $189,785, or 15.96 %. 

Freight tonnage increased 358,836 tons, the Items of tonnage showing the 
largest increase being corn, other mill products, frults and vegetables, 
anthracite coal, bituminous coal, ores, pig and bloom tron, and miscel- 
laneous, while the items showing the largest decrease are flour, hay, dress 
meats, other packing-house products, lumber and bar and sheet’ metal. 
Average earnings per ton mile decreased 0.01 mills. 

g2she earnings per mile of road (exclusive of taxes) were $3,059, a against 

2,638 last year, and were the a in the history of the com 

aa VA ntenance, &c.—The following materials were used In Maintaining 
main and side tracks: 57.124 miles of new 75-lb. rail; 84,881 cross-tles put 
in main track; 33,759 cross-ties put in side tracks, making a total of 118,640 
ties; 465,216 feet, measure, switch ties put in sidings and switches 
87.6 miles of track ballasted, being 71.5 miles of gravel, 7.3 miles of cinder 
and 8.8 miles of stone; 2,913 feet of 61 %-Ib. rail put in ae to rep 
lighter section; 8.21 miles of “yx sidings and a 

Capital Ex itures. —_— the year there was nded and charged 
to’ ——, and ‘ ‘construct ion"’ accounts $1,511 OF 2, chiefly as follows: 
750 new box cars 760, +4 New tracks and extensions 
500 new gondola ca 456,745| & improv’ts in old weodits....988. 343 
Inc. weight of rall bay main line 36, ‘516 Additional —_ of way 4,233 
Reconstruction of bridges.. 44,777| New terminals at Toledo_--_ 87,529 

CLASSIFIED STATEMENT OF TONNAGE. 








$1,412,723 
511,723 
$1,924,446 


$1,448,824 
428,311 . 
$1,877,136 
$1,357,197 
277,452 
36,390 


$1,980,874 

674,677 
$2,655,551 
$2,227,142 


107,069 
310,376 








Liabtlities— 
Common stock ...15,' 





Due from foreign 
661 





Total Mabilities.87,445,275 81,370,599 
sinking fund, $156,259 in 1907 and 





Total, 


au. 
3,400,284 
3,041,448 


(tons) of- 
Mines. Forest 
1,263, om 242, 340 
"835. 83 266,542 


Yea A i. Animals. 
1906- 07 ..--5 2,029 182,213 
1905-06__..509,903 296, '215 1,133,605 
1904- > ee 7 303 276, *449 848, ‘Bee 219, "329 851,990 2. 636,357 
1903-04-_ -- 84,741 216:729 474,144 186,021 728,494 090,129 

In 1906-07 “‘other’’ Includes iron and steel rails, 239, 804 iy ‘increase 
4,751; bar and sheet metal, 291,100 tons, decrease 31 481. 


Other. 
1,169,767 


OPERATIONS, EARNINGS, EXPENSES AND CHARGES. 
na ret 2, 19% 06. ies. 05. 1903- *. 
Passengers carried 610 773,788 771, 
Passengers carried 1 m.. 28, 917. att 29, 77 ‘552 41,704,693 28,779 ae 
Earn. per pass. per mile. 1:793 cts. 1.763 cts. 1.566 cts. 1.946 cts, 
Pass. earn. per train m. by 16 cts hy 27 cts. 89.41 6 8. 

Tons freight carried - 3,400 Sea 3,041,448 2,636,357 2,000,1 
Tons height car. 1 mile - 669, 934, 1227 bab 5 pia. 1132 ee rat y ‘341 450, 902, ito 
. per ton per es med 0. ‘614 0.570 
Fenn earn. per train “he: o7 31,03 63 
Aver. tons per train mile” ie aap Se 8.3 286.4 
Gross earnings per mile. nal 8 $9, 380 $8. 388 $7,414 
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1906-07. 1905-06. 1904-05. 1903-04. 














Earnings— 
DED scccccconchods $3,445,402 $3,468,593 $2,007,468 $2,568,593 
Passenger ..-.....-.--- 547,016 549,066 682,883 584,381 
Mall, express and mise-- 189,547 186,492 104,803 188 ,674 
Bspensch boocans $4,181,966 $4,205,051 $3,785,164 $3,341,648 
ons sew od 
Maintena. &e. $554,663 $558,145 $511,984 $468,641 
Maintenance an equ cae 488,767 558 ,287 476,505 435,126 
Cc ing tr "n. 1 Saas 1,615,474 1,579,728 1,267,929 
meral expenses - - ..-- 04 883 284,120 282,883 254,477 
BEE neaccamtusecese 133,443 125,592 128,600 118,350 
Total expenses ------ $2,936,598 $8,141,618 $2,979,709 §2, n 524 
Per cent exp. to earn... (70.22) (74.71) -72) (76.15 
Net earnings. --..-...-- 1,245,368 1,063,433 805,455 bee oe 
Other fmcome ......... 33,837 26,265 23 646 969 
Foss Speen ticctes $1,279,205 $1,089,698 $829,101 $802,093 
Impostor is bon ge. A italia $596,875 $596 875 $583,750 $575,000 
Other int., discoun’ 37,263 20,500 72,740 3,149 
Preferred aividend. iss 6) "ee - “<é¢eeee * sc50en geemne 
ND sdnccnscassous $834,138 $617,375 $656,490 $578,149 
eee 445 ,067 472 ,323 172,611 223,945 





*Deducted from profit and loss account, but here shown for simplicity. 
GENERAL BALANCE SHEET JUNE 30. 
1907. 1906. | 1907. 1906 
ssels— 3 $ | LAabdtlities— * $ 
oun of road, &c..37,884,060 36,868,861 | Stock, common. --_ 10,000,000 10,000 
Material rr 4 275,861 374, “>> preferred - - 10,000,000 ss aeeaeo 
16 


inp, 906 s@v.De- | Bomds.........-- 16,500,000 16,500,000 
troit Shore Line | Renewal funds - 22,136 266,568 
Sea 2302,400 265,070 | Equip. trust certs. 950,000  _.... 
‘Treasury securities y502,400 497,400 | Taxes accrued _ 64, os 4.308 
EEO 93 237,820 = ,476 | Interest accrued __ 5,000 
Agts. & conductors 206,010 233,°49' Vouchers payable. 273, 700 328,986 
Cos. & individuals. 375,890 222,945 | Pay-rolils _....... 137,183 129,958 
U.8. P.O. Dept. - 16,214 16,955| Agents’ drafts..... 112,122 97,091 
Suspense accounts. 86,071 57,577 |Cos. & individuals. 92,381 134,590 
Miscellaneous --.. 7,075 7,026 | Surplus. ._....... 22,162,444 1,178,765 


Total assets. _..40,393,801 38,765,453| Total Mabilities.40,393,801 38,765,453 
d $5,000" com above. y Includes $450,000 prior lien bonds, $47,400 preferred stock 





and mmon ee z The total profit and loss surplus June 30 1 was 
bd 178,765; this has been credited with the surplus for 1906-07, $445,067; also the 
ereased value of comehar? 8 holdings of Detroit & Toledo Shore Line securities, 
$537, oy sundry adjustments, $826; aggregating a total as per balance sheet, 
2,162,444.—V. 85, p. 795, 532. 


Southern Indiana Railway Company. 


(Report for Fiscal Year ending June 30 1907.) 
The report contains only tabular matter, which permits of 
comparison with earlier years as follows: 


DENS 10e OF PROPERTY. 
Main —- —--—— Steel Ratls-——-——— Ballast Bridges 
Lt 80-lb. 70- ha 60-lb. Total. Stone. Gravel. Cinders. on yy 
1907__miles33.37 186.58 26.45 246.30 102.69 133.56 2.31 84 
1906._miles 2.79 176.89 26.45 206.13 102.38 94.74 2.31 a90 
1905__miles 2.79 167.55 26.45 196.79 102.41 85.07 2.31 7.00 
1904__miles 2.23 134.49 29.64 166.36 96.30 64.35 0.79 4.92 
































—L tt —Cars- 
June 30— 4 drivers. 6 drivers. Pass. Freight. Other. 
il 30 29 5,835 91 
30 29 5,872 93 
11 30 27 5,872 90 
OPERATIONS FOR FISCAL YEARS ENDING JUNE 30. 
1906-07. 1905-06. 1904-05. 1903-04. 
Miles operated June 30 - - 237 197 197 166 
Operations— 
| ey carried . __-. 498 ,267 487,615 445 447 426,827 
rate per mile. 2.36 cts. 2.61 cts. 2.27 cts. 2.68 cts. 
Jay per ton per mile. 1.15 cts. 0.94 cts. 1.06 cts. 1.09 cts. 
Tons carried one mile... 84,810,353 98,718,989 88, wet woe 80,217,320 
Average train-load (tons) 318.79 322.81 3.76 277.97 
Earnings from— 
202 ,732 211,874 198 ,771 190 ,590 
974,837 923,377 938 ,205 872,483 
22,969 18,371 17,293 17,228 
451,363 302,728 226,686 213/280 
Total earnings... .... 1,651,901 1,456,350 1,380 ,955 1,293,581 
irpenses— 
Maintenance of way, &c. 204,564 164,030 168 ,427 186,364 
Mains. of equipment... 214,885 184,422 150,679 135,395 
ducting transport'n. 475,516 455,017 419.197 366,099 
General expenses - - -- -. 70,711 62,414 59.970 50,959 
Total expenses -__-.. 965 676 865 883 798 273 738 818 
Per cent op. exp. to earn. (58.46) (59.45) (57.80) (57.11) 
Net earnings. ........- 686,225 590 ,467 582,682 554,764 
Dividends received .___. 10,030 36 te 
Rel speeme Pineal das 696 255 590 503 582,691 554,764 
uct — 
Interest on bonds... -..-. 415,683 367,087 257,972 182,914 
Other interest . - - - or 29,018 2,838 7,784 7,178 
Deets bg 64,802 43,317 39,736 
ek A 17,500 17,500 17,50) 
Div. on pref. stock (5 %) Pref. earea Pref. retired 50,000 25,000 
Tonal charges & divs- 566,417 452,227 376,573 272,328 
EN on occa teneemen 129,837 138 ,.276 206,118 282,436 
GENERAL BALANCE SHEET JULY 1. 
1907. 1906. “y- ages. 


Assets— Ltabiltites— 
Road & Dae yy 16,580,237 16,538,862|Common stock -_ - 
905,3' 5,652.84: 

sand fuel. 172,337 171,139|Gen. mtge. bonds_ 











receivable... 553,610 | Equipment notes 

Advances to RRs. 89,640 | Bills payable... _- 
To coal compan 10,792 |Current accounts. 
Cash & curr. accts 107,573 | Int. on bonds acer. 
Unearned interest . 6,053 | Real est. encumb’s 
Chic.So.contingent 

Profit and loss... _9147,061 061 *89,726 

iinitentesda 23,526,521 23,030,517| Total.......... 23,53 536,521 521 23,030,517 





* The surplus June 30 1906, 89,726, as above, was credited with the surplus on 
the operations of the year 1906-07, $129,838, and miscellaneous item, $11, and 
with suadry items written off, aggregating $20,014, and discount on = 
matty le 5 —_ surplus June 30 1907 as per balance sheet, $147,061 


bas 85. p.1 
United Fruit Co. 


(Report for Fiscal Year ending Sept. 30 1907.) 


The full text of the remarks of President Andrew W. 
Preston, affording many particulars regarding the property 


and its business, and also comparative income account and | 


balance sheets for two years, will be found on subsequent 
pages. Further facts compiled from the report will be given 
next week.—V. 84, p. 1433. 








American Cotton Oil Company. 
(Report for Fiscal Year ending Aug. 31 1907.) 

The remarks of Chairman George A. Morrison, with bal- 
ance sheet and profit and loss account, will be found on sub- 
sequent pages. The list of subsidiary companies remains 
unchanged from last year. See V.77, p. 1872. 

The following comparison for four years has been prepared 
for the ‘‘Chronicle.”’ 

PROFITS AND DISBURSEMENTS. 
1906-07. 1005-08. 1006-08. 1908-04. 


Net profits above all in- 
terest, administration 








exps., deprec’n, &c.. 2,367,263 393 537 1,015 382 
Dividends on common..- a below. (} 404°742 (1)202/3871 «doe 
Divs. (6%) on preferred 611,916 611,916 611,916 611,916 
CO ne 1,755,347 376,879 201,095 30,548 
Previous surplus ---.-.-. 07,244,490 7,053,232 6,975,808 7,001,897 
Total surplus -.-..-..-.- 8,999,837 7,430,111 7,176,903 7,032 445 


7 @ Action on common stock dividend deferred in Nov. 1907. See V. 85, 
p- “1210. » After eee difference resulting from sale of inactive prop- 
erties, viz., $185,621 


BALANCT SHEET AUGUST 31. 


1907. 1906. 1905. 1904. 
Assets— 3 $ $ $ 
Realestate, &c., &c..-. * Act. 707 13,175, 67? 12, es - 210 12,650,420 
aa a EE ct, SB. 8,626 1 ‘506. 39 627, 949 7 


059 
Bills & acc’ts recelvable . 3 O31, 607 3,016 327 2,537 ,987 2,465,615 
ay raw material, 











&c., available --.-...-- 208,304 3,404,495 4,386,927 3,416,953 
Good - will, pitents, &c.. 14° 595,033 16,164,759 16,417,967 16,562,425 
Total assets...-...--. 36,898,277 37,268,245 36,906,040 35,816,472 
Liabilities— 
Common stock ----.--.-- 20,237,100 20,237,100 20,237,100 20,237,100 
Preferred stock. - ~~. --.-- 10,198,600 10,198,600 10,198,600 10,198,600 
Debenture bonds- ----- 5,000,000 5,000,000 5,000,000 3,000,000 
DP PE ncccass=-0 «ntmenetm Saneamee. diedlame 1,125,000 
Commercial accounts... 1,137,869 1,103,095 943,261 736,193 
Accrued interest ---.---- 18,750 18,750 18,750 11,250 
Dividends --.-....-.---- 305 ,958 710,700 508,329 508,329 
Foe} — a 36,898,277 37,268,245 36,906,040 35,816,472 


The Pullman Company. { 
(Report for Fiscal Year ending July 31 1907.) 


President Lincoln furnishes the following information: 


The year shows an Increase of over 10% in the number of passengers 
carried and over 7 % in the number of miles run 

The total mileage of Te aopered = contracts for the operation of 
the company’s cars was he Me, ue of the manufactured prod 
of the car works for the year was $37 019,627, and rentals were $216,790,a 
total of $37,236,417, against $28,103, 149 for the previous year. The aver- 
age number of names on the pay-rolis at Pullman for the year wat was 9 oe 
and wages pald $6,907,817, making an average of $763 
employed. The total number of persons employed in all debartinents was was 
25,308, and the wages paid during the year was $15,906,041. The number 
of em rie tr) 4 | previous year was 24,028 and the wages paid during that 
year ’ ° ° 


The results for several years are as below. No balance 
sheet is furnished (but sze V. 83, p. 1467.) 


1906-07. 1905-06. 1904-05. 1903-04. 
Passengers carried (No.) 18,020,379 16,253,947 14,969,219 13,312,660 
Total revenue-.......- $32,186,013 $29,588,642 $26,922,023 $24,788,738 


Disbursements— 
Operating expenses. ___$17,388,741 $15,344,740 $13,884,983 $12,254,160 
De voreciation ofcars, &c. 2,421,597 2,609,422 2,331,476 2,318,874 
P —_— sleeping car 

associations... . .-.~- 749 342 744,421 651,010 554,005 
8 % div. on capital stock 7,476 ‘878 5,919,984 5,919,982 5,919,976 


Total disbursements _ . $28 6 280 $24,618,567 $22, tf 451 $21,047,105 
GRRE: aad ccaceoosans $4,149,455 $4,970 075 $4,134,572 $3,741,625 
The total accumulated surplus July 31 eo was $27, 122 ,020; deducting 
the 36% stock dividend pald Nov. 30 1906 — for $26,015 —_ oo 
po ~¢? (765: adding $4,149,455 surplus from rations of the y 
Juiy 3 31 1907 makes total accumulated su oy July 31 1907 Ss $268. 2 
Capital stock, $100,000 ,000; net assets, $105,256,220.—-V. 84, p. ‘607. 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 
Anthracite Coal Roads.— Production of Coal.—The produe- 
tion of anthracite coal by the several companies for the month 
of October 1907 and the ten months ending Oct. 31 is re- 
ported as follows: 











October.————- —10 Mos. end. Oct.3i— 
1907. 1906. 1907. 1906. 
ene a & Reading-. “Be 350, pony By hey ye 11,658,563 9.262.008 
Lehigh _ eee ,076 09 9,648,455 8,318,54 
Central RR. of New Jersey. 150 578. 683.640 7,209,362 5,644,058 
Delaware Lack. & Western. 906,593 831,519 8,625,262 7,576,442 
Delaware & Hduson--..--.- 595,055 437,423 5,503,507 4,279,58 
Gepaevivente sett oskunte 490,236 464.415 4,781,541 3,892, 
RSS + aE 620,766 593,116 5,975 884 4,603 ,6 
Ontario & Western .--..... 235,365 232,132 2,258, ‘893 2,023,1 














eee ree 6,015,851 5,384,768 55,661,467 45,580,414 
vw 35, Pp. 653, 344. 


Atlantic Coast Line RR.—Listed.—The New York Stock 
ee has listed $383,000 additional first consolidated 
rye, ped fifty-year 4% bonds, issued on account of addi- 
tional rolling stock, making the total listed to date $43,524,- 
000.—V. 85, p. 856, 468. 

Boston & Worcester Street Ry.—Bonds Authorized.—The 
Massachusetts Railroad Commission has authorized the com- 
pany to issue $300,000 20-year 414% bonds, to provide for 
floating debt incurred for improvements, additions, &c. 
On Nov. 7 the company had outstanding $2,025,000 stock; 
$1,610,000 of an issue of $2,500,000 ist M. 448 due 1923, 
and $106,000 divisional bonds.—V. 85, p. 1148, 863. 

Central of Ry.— New Directors.—On Nov. 12 Oak- 
leigh Thorne and Marsden Perry, who i 8 — bgpen. the 
ny’s e canmel stock, C 
by illiam Nelso mwell and J. W. Castles. It is cur- 


OO ee ee ee 


ars 
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rently rumored that the stock held by Messrs. Thorne and 
Perry has been taken over by the Harriman interests, and 
the fact that Mr. Cromwell is Mr. Harriman’s attorney and 
Mr. Castles is President of the Guaranty Trust Co., in which 
Mr. Harriman is a director, is thought to lend support to 
this idea.—V. 85, p. 1082, 1004. 


QOhartiers Railway.— Merger.—The shareholders will vote 
Nov. 19 on the proposition to merge the company into the 
Pittsburgh Cincinnati Chicago & St. Louis Railway Co.— 
V. 84, p. 390; V. 85, p. 159. 

Chicago Railways.— Modified Plan.—The reorganization 
committee, comeenne of L. C. Krauthoff (Chairman), G. W. 
Wickersham, John C. Hately, William T. Fenton and Sey- 
mour Morris, with H. A. fie as Secretary (Room 226, 
Marquette Bidg., Chicago), announces, under date of Nov. 
11, by. advertisement on another page, to the holders of 
securities of the a ae companies: 


North Chicago ony, Weat Ghtcazo We", festicoad Tun- 


-Co 
Chicago West Sitldon Ry. ‘Co., 
North Chicago Street RR. Co 
West Chicago Street RR. Co: . Chicago ‘Union Traction Co. ‘ 
that, at the request of and after extended conferences with 
the holders and representatives of a large majority in inter- 
est of the securities of the above mentioned companies, a 
modified plan of reorganization and readjustment, dated 
Oct. 15 1907, has been formulated and approved by Hon. 
Peter 8. Grosscup and Prof. John C. Gray. A “general 
bondholders’ committee,’”’ appointed by the representatives 
of the various trustees under the outstanding mortgages, 
certifies that this modified plan embodies the unanimous 
conclusions of the committee, and accordingly recom- 
mends it for acceptance by all holders of securities men- 
tioned therein. The exigencies of the situation and the great 
danger of serious loss to the security holders make it, in the 
opinion of the committee, imperatively necessary that every 
security holder should at once deposit his securities, in ac- 
ceptance of the plan, and that those who have heretofore 
made deposits under the plan of Aug. 9 1907 should give 
directions for the transfer of such securities to a deposit 
under said modified plan. The following are the members 
of the ‘“‘general bondholders’ committee,” with the bonds 
they represent: 
James N. Wallace, Chairman, ae of Centra! Trust Co. of New York— 

West Chicago Street RR. sol. 5s 
E. D. Hulbert, Vice- President « of Merchants’ Loan & Trust Co., Chicago— 

North Chicago City, Ry. 1st 
Henry A. Blalr, Ohitkeo-North t ™* City Ry. 2d M. 4s. 

Chauncey Keep, Chicago—Chicago West Division Ry. ist M. 4s. 
Cc. S. W. Packard, President of Pennsylvania Co. for Insurances on Lives & 
Granting Annulties, Philadelphia—North Chicago Street RR. ist M. 5s. 
George P. Hoover, Vice-President of ae By & Savings Bank, Chi- 
cago—North Chicago Street RR. refundin 

Wm. H. Henkle, Secretary of Lilinols Trust & eves Bank, Chicago— 
West Chicago Street RR. ist M. 5s. 

L. S. Owsley, Chicago—Chicago Passenger Railway consol. 

William A. Mason, of Mason, Lewis & Co., Chicago—West nee Street 

Railroad Tunnel Ist M. 5s. 

Deposits of securities under the modified plan on or before 
Nov. 25 1907 and agreements from depositors under the plan 
of Aug. 9 1907, assenting to said modified plan and agree- 
ment, will be received at the Harris Trust & Savings Bank, 
depositary, 204 Dearborn St., Chicago, or the Farmers’ 
Loan & Trust Co., sub-depositary, 22 William St., New York. 

Modified Plan.—The following is a summary of the modi- 
fied plan of reorganization and readjustment— 

Authorized Issue of Securities. 
First Mortgage 20- Year 5% Bonds, to be issued only to pro- 

vide funds to comply with requirements of ordinance con- 

cerning rehabilitation, &c Limited to amount so required 
Consolidaten (or Second) Mortgage 20- Year Gold Bonds, r.deem- 

able at par and accrued Interest on any Interest day 

Total Issue not to exceed (exce pt only in the Contingencies 

stated below in note ‘‘z ) 
2$15,900,000 


of which Y ene A 
Sortes 716,900,000 
Series C; annual sinkingfund $250,000 If earned, 

beginning with year ending Aug. 1 1908__-_-_. 74,700,000 

Of the $15,900,000 Serles A bonds, $6,767,200 are reserved 
for use only as collateral to 6% 5-year notes, authorized to be 
ed to amount not In excess of $5,000,000 for payment of 
real estate mortgages, receivership ‘and reorganization ex- 
enses. All other consolidated bonds of sald three series bear 

nterest at 4% until Feb. 1 1912 and thereafter at 5%. 

5- Year 6% Collateral Notes redcemable at par on 
or after 3 years from date (secured by pledge of 
consolidated bonds as above stated) not to ex- 


£$37 ,500 ,000 


Sceccccnacccece $100 ,000 


The capital stock Is to serve as a basis for the Issue of Partictpation Cer- 
Sfieetes representing In all 265,100 equal parts, of which Series 1 Includes 
800 parts; Series 2 Includes 124,300 parts; Series 3 Includes " ,000 parts; 
Sertes 4 inclhides 50,000 parts. Series 1, 2 and 3 are entitled, in the order 
Sexes named, to cumulative dividends of $8 Ses. each part for each 
nd every year beginning with the year «ending Aug. 1 1908, and In the 
distribution of capital to $100 for each sald part. es 4 is entitled to 
any remaining profits or capital distributed. 


Z The issue of consolidated mortgage bonds may, under certain restric- 
tions, be altered as follows: (1) There Is eutstanding $4,390,127 of Inde’ 
ness which the plan makes exchangeable, dollar for dollar, for Series Cc 
bonds. This indebtedness Includes fudements, promissory notes and 

receivers’ certificates, and Is divided as follows: West Chicago Strect RR., 
$1,090,000; North Chicago Street RR. $2,316,000; Chicago Union Trac: 
tion Co., $984, 127. In case any holders thereof dissent from the plan 
and obtain decrees requiring payment fn cash, Series A bonds may be Issued 
In addition to the $15,900 000, but only to the extent necessary to provide 
funds to that end, and the issue of Series C bonds reserved for such indebted - 
ness shall thereupon be canceled. (2) A further amount of Series A bonds, 
but not exceeding In all $2,000,000, may be issued if necessary to enable 
the ng oe ‘to complete Its purchase of any of the street ralwey er 
tles or to obtain or preserve Its possession thereof. ‘*No 
issues, however. can be made oan the approval of the trustees 
the consolidated mortgage. (3) A fon of the aforesaid indebtedness 
($4,390 127) is ee by =~ oh of $294 000 Ney La R. af sntas 

—additional to $1,30 96.000 ou anding—and of 
RR. consols. The Dennen. ‘of such Indebtedness have the A 
receiving either ey C bonds as re AP ape. BE, or, having/first acqu 
LE oo See 2 oes << cxoceding iheretor; and for such 
on ng 


Daggecs Sess ies B may be increased, 
caneel dalaae fund of $250; z Aug. 1 4908 for Sertes C 
bonds is cumulative, and if in any year the ; means named |s not earned, 


under 





the ban ape 5 must be met out of earnings of subsequent years before the 
eg pe ividends on any of the Ly ena certificates. If bonds 4 
A and B are Issued In place of Series C (under terms of foot-note 
above) this sinking fund. after redemption of all of Series C bonds, shall 
continue In foree unti! such additional bonds shall have been ecemed . 
Dividends on Icipation certificates Series 2 are limited to $4 on 
certificate ($497,022 16 for ~ cocoa) so long as more than 50% of Serte 
bonds remain outstand in: ng, an bay oe 8 Bet eeltincate (8021 21 
for the series) untill the iS of es nds is redeem 5 
however, ls entitled to unpald accumulation on account of Its $8 per cert ~ 
cate (beginning with the year ending Aug. 1 1908) but only when 
and ame Tr payment of all accumulations of sinking fund and of dividends om 
Serles 1. 
Terms of Exchange for Outstanding Bonds and Other Indebtedness. 
—Chic, Rathways Co.— 
as ad —tuee M .Bds.— Ser 


free Securities — 
Ser.A. Ser.B. 


N ee nie 0 Citi ‘Se Fl $50 0.60 $1,0 
ort cago Cit y wR, rst mtge--.. 10 ,000 00 
Seednd morta ad Bond 2, 1/000 


‘00 
Chicago West t Division Fir First mtge. bonds. .4,012,000 1,000 
North Chicago Re. First mtge. bonds.3, ota: ,006 200 


Refunding bon ,000 Fh 
West Obleago St. RR. First mtge. bondis2 23 ‘683.000 
Consolidated mo age bonds 6;317,000 
Certificates = Inde 7 
West Chie: 8 s 0 al 
Ic. St. bit s_1,500 ,000 500 
ents, prom ity ne certifica ebtedness of re- 
= vers of North Chicago 3 RR Co., West Chicago St. RR. Co. 
and Chicago Union Traction Co., aggregating $4, ,126 (compare 
foot-note Z above) $ 
Terms of Exchange for Outstanding ‘Stocks. 
To Be Exchanged for——— 
—Parttetpation Cerificates-— 
ot) Ser.2. Ser.3. Ser.4. 


Stock 
Out. Bonds. 
(See ‘‘note"’ below) Par $100. on B- 
No. Stic. Cit aS Stock. $249,900 
v. Ry. stock 624,600 s0% 
tock.. 610.800 25% 


Each existing share 


Un. Tr. Co. com. stk-20,000,000 

do pref.stock.12,000 ‘000 " 
Note.—The participation certificates, havine no o par vale the smogpe 
In thelr case represent the nunmiber of ‘‘patts’ and fr: of “parts’’ 


issuable In exchange or eos exchange for tach 3100's ptock « of P48 several 
old companies; for 2.625 eng oP merely 2.62: vl “parte” 
in the shape of participation cottihicates 


equal 


Two syndicates are to be formed. One Is to be :— tae. “rehabilitation 
syndicate,”’ which is to furnish up to $12 000 000 by purchase of first 
Mortgage 5% bonds,ata price which the board of dieete #5 of the Chicago 
Rallways Co. may determine. This money |s to - ‘or the improve- 
ment of the properties, new equipment. extensions, 

The other is the “organization syndicate,” which is to “purchase not to 
exceed $5,000 ,000 of 5-year 6 % ‘‘collateral notes’' redeemable on any inter- 
on day, 38 after three years. This nOney. or as much of it as needed, is to 

used to pay 

Recelvers’ certificates to the extent that they must be pald In 
cash; also $700 Sr first mortgage 6s ag Chteage Passenger Ry. 
dated Aug. 1 1 Zh .-$1,072 000 

Car trust and equipmii obligations. . 760 

Real estate mortga: 

Legal expenses, Including all costs of the recelvership and charges 
connected with the transfer of the properties to the Chicago 
Rallways Co-- 

—V. 85, p. 722, 653. 


’ 

Cincinnati New Orleans & Texas Pacific Ry.—Report.— 
The results for the year ending June 30 were: 

Fiscal nites Net Other Deduc- 5% ciene. 
Year— rnings. Earnings. Income tions. on Pref. for 

1906-07 _ or 763,775 $1,732, 338 $135, 147 $1,532, $40 $109, pa Bae 645 

1905-06... 8,454,896 2,062,225 44,498 1,718,959 100 287.7 64 
— the balance, as above, were aa early dividends anvensite om 

comm stock, amounting, to i i . leaving a surp'us of $8 

ie 1906- 07, tone t $137,764 in Deducti bove include 

$115,000 for permanent and additional mprovementa and new and addi- 

ditional tracks, &c., In 1906-07, against $440,826 in 1905-06.—V. 84, p. 51 

Cleveland Electric Ry.—Status.—At the general election 
on Nov. 5 Mayor Tom L. Johnson, Democratic candidate, 
was elected for the fourth term of two years over Theodore 
E. Burton, Republican, the street car question being the 
main issue, the company endorsing the views announced 
by Mr. Burton. 

As an overwhelming number of the new City Council are also Democrats, 
and a number of franchises expire during the next year, it ls expected the; 
3-cent fare lines will secure the new franchises unless the old company ac- 
cedes to Mayor Johnson's terms. 

The rate of 7 tickets for a quarter, with universal transfers and double 
transfers on crosstown lines, was voluntarily put into cflcct on Oet. 1 to 
demonstrate how the new 20- -year franehise couuce for by the _— 
would operate. A similar experiment was tried last January (V. 

101). ‘The old rate was resumed on Nov. 6 and transfer privileges -— 0 
the company announcing that it would give only what the law com 
The offer made to the City Council on Noy. 14 to make a 6-months’ test 
of 3-cent fares on Its IIne was rejected.—V. 85, p. 40. 

Delaware & Hudson Company. —Regular Monthly Reports 
of Earnings.—The company has begun the publication of 
monthly statements of earnings. ‘The initial statement for 
Septembo; and the nine months ending Sept. 30 will be found 
in our ‘“‘Earnings’”’ Department on page 1202 of last week’s 
“Chronicle.” 

Output of Coal.—See “Anthracite Roads” above.—V. 85, 
p. 1082, 1005. 


El Paso (Tex.) Electric Oo.—Notes Ojfered.—Stone & 
Webster, Boston and Chicago, are offering at 92 and interest, 
yielding the investor 8% interest, $350,000 of a total issue 
of $500,000 ‘five-year 6% convertible gold coupon notes”’ 
dated Jan. 15 1908 and due Jan. 15 1913. Denomination 
$100, $500 and $1,000. Gonvertible at option of holder 
into common stock at par,atany time before maturity, and 
callable as a whole, at par and accrued interst, on any in- 
terest date after Nov. 1 1910, upon 60 day’s notice. Coupons 

ayable Jan. 15 and July 15 at the office of State Street 
Trust Co., Trustee, Boston. There are also outstanding: 
collateral trust 30-year 5% gold,due Jan. 1 1932, $936,000; 
common stock, $1,000,000; preferred stock, 6%, $425,400. 
A circular says: 


The proceeds from the one of these notes will be BEG ons toward id she Gee 
ing debt, which on Sept. 30 1907 amounted to $200 
tensions Ly improvements th Led armel in ‘ndattion to those al- 


ae ffe ctl veh of n business, — 

‘: e ices ve! e care 

he securities of “ee ear Plectric ee i a and 

El Paso & on Co., which a ‘0 the entt rie a 
way and practically all the electric ighting pusiness in El Paso. arene 

entire electric lighting business In p--lg Mexico, and operate "the ele pie 

rallway between El Paso and Juarez. These companies, under our manage- 


1,969 ,000 


ready m. 
pesca to ‘coonomically 
The a owns 
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ment since October 1901, operate 26 miles of equivalent single track, prac- 
tically all 60-lb. T rail, and serve an estimated population of approximately 
52,000. Both railway and lighting systems have been newly built within 
the last five years. 

Earnings and Expenses for Calendar Years. 





Year— Gross. Net. Year— Gross. Net. 
PE ccccuccesss $222,777 $60,596) 1905..........-- $288,943 $98,382 
Wenabesccasnat 250,510 78,083|1906_.........--. 391,656 115,253 

Earnings for 12 Months Ending Sept, 30 1907, 
a eee $474,875 | Interest on funded debt- ---- $45,902 
Operating expenses-_-.-.-....-. 364,530 | Interest on this issue of notes 30,000 
Net earnings........... $110,345) EE. cccmndncssadae $34,442 


The large increase in operating expenses for the year ending Sept. 30 1907 
is due largely to the scarcity and consequently abnormally = rice of 
fuel oil. he installation of coal-burning apparatus has practically been 
completed, and promises a large saving in operating expenses.—V. 83, p. 
323 


Erie RR.—Quarterly.—The results for the quarter ending 
Sept. 30 were: 


3 Mos — Gross. Net. Oth. Inc. Charges. Bal., sur. 
ET coded $13,595,107 $4,034,177 $248,212 $3,255,883 $1,026,506 
See acanass 12,295,972 4,133,044 116,488 3,038,114 1,211,418 
—V. 85, p. 924, 915. ° 


Florida East Coast Ry.—Description of Key West Exten- 
sion.—See “‘Manufacturers’ Record” of timore for Oct. 17. 
—V. 85, p. 921, 405. 


Illinois Central RR.—Ojjicial Circulars.—Under date of 
Nov. 11 President Harahan has sent two circulars to the 
shareholders. One of these refers to the injunction which, 
at the annual meeting on Oct. 16, “without notice to any of 
the parties affected,” restrained “the voting of nearly 
300,000 shares of stock of the Railroad Company on the 
ground that this stock was held by corporations.” This 
circular says in part: 

If the claim that corporations cannot vote or hold stock In Illinois cor- 
porations should be sustained, then every insurance company, trust com- 

y, savings bank or other investing company, wherever situated, which 
invested in the stock of Illinols corporations will suffer disastrous loss 
Moreover, such a rule would depreciate the value of the shares of all Illinols 
corporations by narrowing the market for their s During the 56 
ars of the existence of the Illinois Central large amounts of Its stock have 
at all times been held for investment by other corporations all over the 
country, and their right to vote on such stock had never been challenged. 
The adjournment of the meeting to Dec. 18 1907 leaves ample time for the 
large majority of the stockholders to re-assert their rights and to secure the 
re-election of the present administration. It is anticipated that by Dec. 18 
all obstacles In the way of this result will have been overcome. 


The other circular takes up seriatum the allegations made 
by a former officer of the company, and says, in brief: 


Not a single officer or executive official has been removed since Mr. Fish’s 
retirement. The officials under me as President who now constitute the 
executive and operating force of the railroad are the same men who per- 
formed the same functions while Mr. Fish was President and while I was 
2d Vice-President in charge of the operation of the road. 

No changes In traffic relations with the Union Pacific or with the Southern 
Pacific railroads have been made during the past year. The traffic ar- 
rangements with the Union Pacific and Southern Pacific ratiroads now in 
force are those which were made while Mr. Fish was President. 

Only the most Insignificant gore of the company’s tonnage Is destined 
for the Pacific Coast or could diverted to the Union Pacific or Southern 
Pacific lines. In the late fiscal year the tonnage delivered by the Illinols 
Central Fer to the Union Pacific and Southern Pacific lines was only 
4-5 of 1% of the entire tonnage of the Illinois Central system. The Illinois 
Central omeinates upon Its lines a vast amount of traffic; but practically all 
of this traffic is destined to points east of the Mississippi and Missouri rivers. 
Much of it is destined to markets on Its own line. Of the traffic originating 
on the Illinois Central, about 70% consists of coal, lumber, grain and its 

roducts, live stock, frults and vegetables, and is marketed locally or in the 

orth, East and Southeast. It would be Impossible to make traffic alli- 
ances with any transcontinental line to divert this originating traffic from 
its natural channel. 

The Illinois Central connects with the Union Pacific at Omaha and with 
the Southern Pacific at New Orleans, and the records of the interchange of 
traffic show that during the past six years the Union Pacific and the 
Southern Pacific delivered to the Illinois Central 46 % more tonnage than 
the Illinols Central delivered tothem. The Union Pacific has It in its power 
at Omaha, as the Southern Pacific has at New Orleans, to give its traffic to 
the Illinois Central or to divert It to the competing lines. he Illinois Cen- 
tral Is therefore largely dependent upon the Pacific lines to secure a share 
of the traffic which they can, without loss to themselves, turn over to our 
numerous competitors, and which the Illinols Central Is seeking to secure. 

reasons are perfectly plain why the net earnings for the fiscal year 
1906-07, as compared with the preceding fiscal year, showed a gain for the 
first four months, a loss for the second four months and a gain for the third 
four months. The year 1906-07 was a year of fairly normal and uniform 
conditions. Its first four months, as compared with the yellow-fever 
season of the preceding year, showed a gain. Its next four months, as 
compared with the boom period following the yellow fever, showed a loss. 
Its third four months, as compared with the coal strike period, naturally 

0 a gain. e gross receipts from coal alone in these fuur months 
of 1907 were $449,470 more than In the same period of 1906. Moreover, 
this period In 1907 was one of special business activity. 

Especial fault is found by Mr. Fish with the increase of $604,751 in net 
receipts for June 1907, as compared with June 1906. he reasons for this 
are i n. In June 1906 a number of accounts theretofore cairied as assets 
on the books were written off and chaiged to operating <apeneee for June 
1906. The result was to make the net earnings In June 1906 $209,623 less 
than they otherwise would have been. On the other hand,.1in June 1907 the 
impossibility of procuring tles made expenditures on this account for that 
month $155,861 less than for June 1906. When In addition It is recalled 
that the gross receipts for June 1907 were $582,507 greater than in June 
1906, it Is clear that there was nothing unusual about the gain in net earn- 
ings for June 1907 over June 1906. or is there anything unusual about 
the fact that in July 1907 the net —- decreased, as compared with 
July 1906. he new system of accounting prescribed by the Inter-State 
Commerce Commission went Into effect July 1 1907, and, together with 
changing economic conditions. affe comparisons with previous years in 
the case of the Illinois Central as In the case of other rallroad companies. 
—V. 85, p. 1082, 792. 


Indiana Harbor Belt RR.—Purchase of Chicago Junction 
Railway Consummated.—On Nov. 4 a deed was filed trans- 
ferring to this ~~ y the ownership of the property of the 
—- Junction Ry., per plan in V. 85, p. 792.—V. 85, p. 
1209. 


Indianapolis Newcastle & Toledo Ry.—Receivership.— 
Judge Harvey in the Superior Court at Indianapolis on Nov. 8, 
on application of the Electric Installation Co., of Chicago, 
who alleged the defendants owed it about $650,000 for electric 
sopecetee furnished, appointed the Union Trust Co. of 

apolis receiver of the railway company, which owns a 
right of way and a partly constructed electric road between 
Indianapolis and Newcastle, and the Indianapolis-Newcastle 
Construction Co. The defendants consented to the appoint- 
ment. The Allis-Chalmers Co. has filed a mechanics’ lien 
for $150,000 in Indianapolis against the road. 








There has been invested up to the - present time, we are 
informed, about $1,100,000 in rights of way, franchises, 
material and labor, and but for the existing financial con- 
dition, it is stated, the road would have been in operation 
by Jan. 1 1908. Plans for completion under the receiver- 
ship are now maturing, and it is expected the road will be 
completed in the spring. 


Lima (Peru) Urban Ry.—Bonds Called.—Fourteen 6% 
gold bonds have been called for redemption Jan. 1 1908, 
Coupons due that day will be paid after that date at the of- 
fices of William Salomon & Co. and W. R. Grace & Co., New 
York City. Compare V. 85, p. 160. 


Manhattan Ry.—New Directors—John F. Dillon and 
E. T. Jeffery have been elected directors to fill vacancies—V. 
84, p. 1307. 

Metropolitan Street Railway, New York.—Foreclosure 
Suit.—The Morton Trust Co., as trustee for the bondholders, 
has brought suit in the United States Circuit Court to fore- 
close the mortgage executed March 21 1902 to secure the 4% 
refunding bonds, of which $16,604,000 are now outstand- 
ing. The failure of the Railway Company to pay the Third 
Avenue rental, which fell due Oct. 31, the Trust Company 
alleges, broke the lease, and so constitutes a default under 
the terms of the mortgage. A majority of the refunding 
bonds is understood to have been deposited with the com- 
mittee, of which E. S. Marston, President of the Farmers’ 
Trust & Loan Co., is Chairman. (V. 85, p. 864.)—V. 85, 
p. 921, 864. 


New York Central & Hudson River RR.—No New Finan- 
cial Committee.—The committee which was reported this 
week as having been appointed by the board to consider 
plans for financing the company’s capital requirements, it 
appears, is the same committee that was appointed nearly 
a year ago, but as yet has not decided definitely on any plan 
of procedure.—V. 85, p. 1210, 722. 

New York New Haven & Hartford RR.—To0 Issue 6% Con- 
vertible Debentures Instead of Stock.—Option to Subscribe.— 
The directors on Nov. 9 voted to issue 6% convertible deben- 
tures due Jan. 15 1948 to a total, it is understood, of (or 
about) $43,121,200, instead of increasing the outstanding 
share capital as recently proposed (V. 85, p. 1143), thus sav- 
ing, at least for the next fifteen Years, the difference between 
the 6% on the debentures and the annual dividend rate on 
stock, which has long been on an 8% basis. ‘These deben- 
tures will be convertible into stock at any time after Jan. 15 
1923 at the rate of one share of capital stock for each $100 
worth of the face value of such shares. 

“The right to subscribe for these debentures on or before 
Jan. 15 1908, and not thereafter, is to be offered to stock- 
holders of record Dec. 2 1907 and their assigns, at the rate 
of $100 of the face value of such debentures for every three 
shares of stock held by them.” 

The holders of convertible debenture certificates ($10,000,- 
000, dated 1905), convertible into stock between Jan. 1 1911 
and Jan. 1 1916, and those entitled to such debenture certifi- 
cates on payment of the fourth installment of the subscrip- 
tion therefor, and their assigns, are to have the same right to 
subscribe for these debentures as if they already held the 
stock—that is to say, at the rate of $100 of such debentures 
whose issue is now provided for for each $150 of face value 
of the convertible debenture certificates, convertible into 
stock between Jan. 1 1911 and Jan. 1 1916. 

Subscriptions are to be paid in four installments of 25% 
each as follows: Jan. 15 1908, July 15 1908, Jan. 15 1909 
and July 151909. Interest is to be paid on partial payments 
until the debentures carrying interest are obtained at the 
rate of 6% per annum. Subscribers may upon any install- 
ment date make payment in full and receive the debenture 
certificates. ¥ 

Mr. Mellen’s Retirement jrom Trolley Companies.—A _ press 
despatch from New Haven says that the withdrawal of i- 
dent Mellen from all official connection with the Massachu- 
setts trolley companies held by the New England Investment 
& Securities Co. of Boston is interpreted there as a step to 
strengthen the legal position of the latter corporation in any 
litigation against the control by the New Haven Company 
of the street railway corporations in question. Compare 
Springfield Street Railway below.—V. 85, p. 1143, 1005. 

New York-Philadelphia Co.—ZJnterest Payment Delayed.— 
The “Philadelphia Ledger” of Nov. 15 said: 


Holders of the $719,000 first mortgage 5% bonds of the Camden & Tren- 
ton Rallway Co. are still awaiting payment of the Interest due Nov. 1. 
When the company falled to make payment letters were sent to the bond- 
holders assuring them that checks would be forwarded within a few days. 
It was explained yesterday at the office of A. N. Chandler & Co. that 4 
check covering the Interest was expected dally. The use of earnings for 
betterments, my ote by stringency In the money market, Is the reason 
assigned for not making prompt payment at this tlme,—V. 85, p. 1210. 


North Chicago Street RR.—wNotice to Bondholders.—The 
first mortgage 5% bondholders’ committee, C. S. W. Pack- 
ard of Philadelphia, Chairman (advertisement on another 
page), calls attention to the modified plan of reorganization 
referred to under “Chicago Railways’ above, and says: 

Having obtained such changes !n the original plan of reorganization as will 
gr to the holders of the first mortg: bonds of the North Chicago Street 

R. Co. new bonds, substantially equivalent in value to their present hold- 
ings, and, being convinced that the failure ef the plan must result in great 
loss to all interests, your committee urge the prompt sucemeanee of the plan. 
Holders who have not already made it with the Fidelity Trust Co.. 
Philadelphia, under ent of Nov. 15 1906, are requested to do so forth- 


agreem 
with, that they may be forwarded to the general depesitory in Chicago, to 
be used under the direction of ys committee in carrying the modified 

of . 85, p. 865, 564. 


plan 
Oct. 15 1907 into effect.— 
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Northern Securities Co.— New Director.—Edwin Thorne 
has been elected a director to succeed the late D. Willis 
James—V. 84, p. 103. 


North Jersey Street Ry.—Decision Sustaining ‘‘No Seat, 
No Fare” Ordinance.—The Supreme Court of New Jersey, 
Justice Pitney writing the 5 ssa in the suit brought by 
the company to set aside the Jersey City ordinance providing 
for additional accommodations, sustains its validity, holding 
that the provisions are neither impossible nor oppressive, 
and can be complied with. The ordinance is described in a 
local paper as follows: 

The ordinance requires that a sufficient pombe of cars shall be. Tun every 
evening between the hours of 5:30 and 7 p. to 
desiring Wenspestation from the Pommaytonste and Etie ferries; rx that 
no person be kept waiting loner than 5 minutes for a car. The most im- 
gus reant preyicten.. op te 45 oe at a seat be provided for every passenger 

The opinion |Is of importance in every section of the State where trolley 
congestion exists, as It practicall troll provide a 
seat ow foweey: . a diopate re a fare \s comensed: ; it means that Rg 
fems affecting cities in the Sta’ ney SS. p. 469 284. 

Southern Railway.—Listed.—The New York Stock Ex- 
change has listed $300,000 additional Memphis Division first 
mortgage 5% bonds, due 1996, issued for expenditures on 
account of construction of line from Stevenson, Ala., to 
Chattanooga, Tenn., making the total listed $6,883,000. 

The Exchange has also listed $1,964,000 additional first 
consols, due 1994, making the total amount listed $50,101,- 
000. Of the amount now listed $64,000 was issued to retire 
or refund a like amount of underlying bonds and equipment 
liens and the remaining $1,900,000 has been issued during 
the current calendar year (completing the $20,000,000 
issuable under Art. 1, Sec. 7, of the mortgage) on account 
of the following —, aggregating $2,104,490, viz.: 


Double track........-.... 863, oon | Heal sidings & other tracks.$575 ,791 
rem, Sopot, o, on: bide 460,995 | Real est. and right of way.. 203,731 


Springfield Mass.) Street Ry.—New Officers.—Vice- 
President L. S. Storrs, who is ‘also Vice-President of the 
New England Investment & Securities Co., has been elected 
President to succeed Charles 8. Mellen, President of the 
New York New Haven & Hartford RR. General Manager 
H. C. Page has been chosen Vice-President.—V. 84, p. 627, 


Tampa (Fla.) Electric Co.— Dividend Reduced.—This com- 
pany, which for several years has been paying dividends of 
5% each six months, made on Nov. 15 a “semi-annual’’ 
distribution of only 2%.—V. 81, p. 1611. 

Tonopah & Goldfield RR.—Report.—For year ending 
June 30: 

Period Covered— Net. Oth. Inc. Chgs. Dtvidends. 

Year end. June 30 1907.$2, 380. "573. $1,090,260 $7,008 $254,299 $645,000 ios. 058 
8 mos. end. June 30°06. 948,876 432,726 2,555 98,149 150,500 186,631 


The dividends as above include $150,000 (30%) on the preferred and 
$495,000 (30%) on the common stock for the year ending June 30 1907, 
against $35,000 (7%) on the preferred and $115,500 (7%) on the common 
on a the 8 months ending June 30 1906. See V. 84, p. 99. —V. 85, 
Dp. . 


Wabash RR.—Listed.—The New York Stock Exchange 
has listed $416,000 additional ‘‘first refunding and exten- 
sions’ fifty-year 4% bonds, issued in exchange for $579,000 
debenture B bonds deposited, making t he total amount listed 
to date $24,366,000, and has authorized the addition to the 
list from time to time, but prior to July 1 1908, of $584,000 
additional of these bonds on official notice of issuance in 
exchange for debenture mortgage bonds, series A and B, 
making the total amount authorized to be listed $25,090,000. 
Debentures A ~~ B Issued and que es A Bonds Issued Therefor. 


ue tu E. e 
Series A...-. $3, 500. 000 $543,000 $2,957, 57.000 for $2,350,815 new bonds 
Series Po ooneaee ,500, ‘000 2,672, 000 23/828 ;000 for 17,156,160 new bonds 
»p.9 








INDUSTRIAL, GAS AND | MISCELLANEOUS. 


Amalgamated Copper Co.— Subsidiary Omits Dividends.— 
See Parrot Silver & Copper Co. below.—V. 85 ,p. 1144, 
1006. 

American Brewing Association, Missouri.—Decrease of 
Capital Stock.—This Missouri corporation has filed a certifi- 
cate of decrease of capital st ock from $1,250,000 to $500,000, 
showing, it is said, ‘‘assets, $500,000; liabilities, $80,000.” 

American Graphophone Co.—Works Closed.—On Nov. 7 
notices were posted at the company’s yy in Bridgeport, 
Conn., informing the 2,900 employees that the works would 
be shut down for an indefinite period. This action is ascribed 
to “existing financial conditions,’ which was thought by 
some to mean that the company has a considerable amount 
of its available funds locked up in the Knickerbocker Trust Co. 

Vice-President Paul H. Cromelin is quoted as saying: 


The Columbia Phonograph S.. ——- is the selling agent for the Amert- 
can Gaophegnens. —-. has a 100 stores about the country. All of 
these stores are we! ll stocked w tb moods. We have closed down temporarily 
owing to the financial pov A amy and we want to see what Is going to hap- 
pen before we go and manufacture more goods. The demand for 
talking machines Is greater than ever, and we shall resume as soon as the 
financial conditions become settled. —V. 84 » Dp. 694 


American Pig Iron Storage Warrant ‘Oo. —Reduction of 
Capital Stock.—This New Jersey corporation has filed a 
certificate of decrease of capital stock from $966,900, par 
of shares $100, to $50,000, par of shares $10. The reduction 
is made as follows: 


By decreasing the said capital gtook from $966,900, divided into 9,669 
shares of the par value of $100 each, to $500,000, divided into 5,000 shares 
of the par value of $100 eae. by vine dnd ther at not abeve par, to wit, 
as dollars ($6) in cash for each s e release of the owner thereof 

from further liability for the 





un 
sh ares of the par value of $100 each a wane ty and by retiring the same, 








and by further decreasing the conte stock from $500,000 to yt 009 b 
pe 52. per value of the sald 5,000 shares so remaining fro m $1 
eac! 


Georpe H. Hull is President and George H. Hull Jr.: 
Vice-President, 15 Exchange Place, Jersey City.—V. 79, 
p. 2149; V. 78, p. 1963. 

American Telephone & Telegraph Co.—Franchise Settle- 
ment at Chicago.—See Chica go Falghens Co. on page 1211 
of last week’s issue. 

Status and Operations of Manufacturing Subsidiary.—See 
Western Electric Co. on page 1217 of last week’s “Chronicle.” 

Status of Southern Bell Telephone & Telegraph Co.—See that 
company below.—V. 85, p. 1083, 1006. 

Arnold Print Works, North Adams, Mass.—Co-Receiver— 
Receivers’ ee jor "Allied Concerns.—On 
Nov. 8 Senator Murray Crane of Dalton, Mass., was made 
co-receiver with Henry E. Warner. On Nov. 14 $100,000 
receivers’ certificates were authorized. 
woe Nov. 7 Judge Martin in the United States Circult Court at cutee, 


= the North Pawnal Manufacturing Co., an ally of the 
Com peng , In_the hands of Henry E. be ye of Lincoln, Mass., an 
Addison E. Cudworth, of Londonderry. Vt., receivers, its ‘indebtedness 


a ating about $1:300,000; assets stated ,800,000, includ 
,000 accounts recelvable from the Arnold Print Works. ‘On Nov. 
also the Willlamstown Manufacturing Co. of Williamstown and the firm 
of eo & Hou _~ of North Adams, concerns allied with the ‘Amnold 
Co., ce pioeed recelvers’ hands, the recelvers including Mr. Warner. 
The gotal iabllities of all four companies, It Is still asserted, will not exceed 
$10,000,000, as against assets claimed to aggregate more ‘than twice that 
amount. Compare V. 85, p. 1211. 


Baltimore Electric Co.—Lease.—See Consolidated Gas 
Electric Light & Power Co. below.—V. 85, p. 598. 


Boston Consolidated Copper & Gold Co.—New 
Debentures Ojjered.—A meeting of the stockholders has been 
called to authorize £300,000 new 7% debenture bonds to be 
convertible into stock to provide for improvements, of which 
£250,000 is to be offered to stockholders. The latter 
amount, it is stated, has been underwritten.—V. 84, p. 1116. 

Brooklyn N. Y.) Ferry Oo.—Foreclosure Sale Dec. 5.— 
The company’s property is advertised to be sold under fore- 
closure under order of the Supreme Court, at No. 189 Monta- 
gue St., Brooklyn, at noon Dee. 5. The attorneys for the 
plaintiff, the Knickerbocker Trust Co., trustee, under the 
first consolidated mortgage, says: 

The approximate amount of the lien or charge to satisfy which the above- 
described property Is sold 1s $36,773,541, with Interest thereon from Dec. 3 

906, together with plaintiff s costs, ‘$591 25 , and expenses of sale. 

The approximate amount of taxes and assessments and water rates and 
other liens, Including first mortgage bonds to the aggregate of $4,000,000, 
subject to which the Weg described property \|s to be sold, as provided in 
and by sald judgment, Is $4,118,550 Pio. with interest. (For, | pve tion 
of prop ey Bt &c., see advertisement In “New York Sun" of Nov. 14.)—V. 85, 
p. 1006, 224. 

Butterick Co., New York.—No Dividend Declared.—The 
directors, it is stated, have decided not to declare a dividend 
at this time on the $12,000,000 capital stock. Quarterly 
dividends at the rate of 4% per annum were paid from 
Sept. 1902 to Sept. 1907, both inclusive.—V. 82, p. 1267. 

Charlotte (Mich.) General Electric Co.—Foreclosure.—The 
Union Trust Co. of Detroit, mortgage trustee, has brought 
suit for foreclosure, interest on some $13,000 bonds being in 
default. Capital stock $40,000. President, W. P. Engel, 
Defiance, O. 


Chicago ll) Telephone Co.—Ordinance Signed.—Mayor 
Busse on Nov. 11 signed the new 20-year franchise ordin- 
ance, which will become effective as soon as the company 
files its acceptance with the City Clerk. The ordinance 
was published in full in the ‘Chicago Record-Herald” of 
Nov. 12. As adopted it differs slightly from the proposed 
ordinance as published in the <a to the City Council 
referred to last week. Compare 85, p. 1211. 

Citizens’ Gas Co. of Indianapolis.— Property of Consumers’. 
Gas Trust Acquired.—The company on Oct. 31 closed its 
samy on the mains and services of the Consumers’ Gas 

rust Co., paying therefor the appraised price of $409,061. 
The s system consists of 133 miles of mains and 14, 000 ser- 
vices. Compare V. 84, 1250. 

Secretary J. D. Forrest furnishes the following information: 


A franchise has been granted pomistiog the fempoer $e sell gas of at 
least 600 B. T. U. at 60 cents per 1,000 cu. ft., to pay maximum a 
dends of 10 % per annum (cumulative) ® with tive pt a that ape —_ 
above such dividends not esas for e xtenslons or absorbed — 
in the price of gas shall be used for the extinguishment of the tolsal te 

and that after such extinguishment '. oY property of the company oat 
revert to the city. (Compare V. 82, p. 12 ). 

The public Interest In t enterprice. Is cual that It nome | prokelie, that 
the full $1,000,000 CR ne By Kk aogh subscribed. 
The company proposes t 
that It tw a ya auiee 
{t to begin, operations on 4 profitable bas 


SR Arty 5 product ct coke- -oven 
4 150 300 to 4 200,000 to enable 
The mains and services have 








been found to be in exceilent condition, and | _ q an of 
on. * about $50,000 for ny ag | ane rep 
he stock of the company ts held | 


na ~ a trust by a board of five 
trustees, who will exercise : voting yess. The present Srugtoss a 
Thomas L. Sullivan, Thos. H. Spann, D. Cooper, Lucius B. Swift an 
Renee Kahn. Directors and officers: "Franklin Vonnegut (President), 
Alfred F. Potts (Vice-President) Lowas sane (Treasurer), J. D. Forrest 
Gfelar'and ‘Wobert Liouers=V. 80 p. atin eo” Meee S08e B 
Consolidated Gas Electric Light & Power Oo., Baltimore. 
—Lease.—The shareholders will vote Nov. 20 on a propo- 
sition to purchase the $2,500,000 common stock of the 
Baltimore Electric Co. (V. 85, p. 598; V. 84, p. 13,691,116) 
at $10 per share (par $50), and also to take a lease 
ef the property, eeeretenes dividends at the rate of 5% 
per annum on. the $1,000,000 preferred stock an 
assuming, it is said, the outstan bonds of the Baltimore 
Electric Co., of which there are said to be $3 ,093,000.. The 
Baltimore Electric Co. owns $900,000 of the $1 ,000 ,000 
stock of the Maryland Telephone Co. (as to bonds see V. 86, 





p. 598) which, it is thought, is likely to pass to the Chesa- 
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peake & Potomac (Bell) Telephone interests. The present 
deal calls for only $500,000 cash, all of which, it is under- 
stood, has been provided.—V. 85, p. 224, 101. 


Consolidated Steamship Lines Co.— A mounts of U pee 
Stock Owned and Pledged.—The “Boston News Bureau” 
Nov. 11 had the following: 


There are at present outstanding $59,985,600 Consolidated Steamship 
Lines Co. 4% collateral trust bonds. The total amount of the ate 
stock of the it constituent cpenperies was $62,000,000, so that there still 
remains $2,014,400 of underlying stocks of subsidtary ———, —_ 
have not been converted. (Of this $2,014 000, only $14,400 
verted, because the mortgage BD provides ‘that the Issue shall + imtted to 
$60 ,000 000 .— Ed. “Chron! 

Stock Cojjateral Guus the 4% Ten Deposited with the Amertcan Trust Co., 
Shares *Par Stock *Totaj Stock *Underiying 


a NPiepostted. Depostted. Issued. Bonds. 
paseer OR 6 odeoe 28, 4 $2,856,300 $3,000,000 $2,412,000 
etropolitan SS. Co.... 28,975 2,897 500 3,000 000 2,600 ,000 
yep Meg AT 137,234 13,723,400 14,000,000 3,000 ,000 
“133, 148 13,314,800 14,000,000 4,495 000 


Cc Co 
New § York & Cuba SS.Co.193 936 19,393 600 20,000 ,000 10,000 ,000 
N. Y. & P’w Rico SS.Co. 78,000 7,800 ,000 8 ,000 ,000 2,500 ,000 


TE snc dscscsucine 599,856 $59,985,600 $62,000,000 $25,007,000 


* ~~ * Supplied by editor of “‘Chronicle,’’ the bonds being as reported at a 
late date (compare V. 85, p. 286, 656, 1006). The Interest on - ~ Metro- 
ylita® and Eastern bonds was paid at maturity Nov of 
Ne tan bonds was Increased to oe wn part tor the construction of 


the new turbine steamers ‘‘ Yale"’ 
——- is $59,985,600, or the same as the 


The par value of the hw mg 
of the outstanding bond ore ob. 
ng stocks a total of at east $14, 906.0 or at the rate of $25 per share, 
or ele $9,000 ,000 more in cash than the 4% bonds representing the stocks 
are now selling for. Compare V. 85, p. 1145, 108 
A reorganization of the Consolidated ‘Seamentp Lines Co. seems In- 
evitable. There NS gg a no question that the January coupon of $2 
on the consolidate bonds will be defaulted, which of course Is the 
t necessary step before definite plans for re- financing the company can 
be put under way.—V. 85, p. 1145. 


Consumers’ Gas Oo. of Toronto.—Report.—For year 
ending Sept. 30. 





Ri. o.. a B.A aaek » A Divs. Balance, 
Year. (10 %.) Sur.or Def. 
1906-07. 81, rw! 400 $458 1¢ 160 re “ini "Sa00" ag3. "$258, 626 def.$8 618 
Oy ea: 7 ter 1.241.831 509.952 3.976 213,071 236,771 sur.64,085 
= D. 


Crow’s Nest Pass Coal Co., hg on ota New Officers. On 
Nov. 6 General Manager G. G. 8. Lindsey, K. C., was elected 
President to sueceed the Hon. Geo. A. Cox, who resigned, 
and James D. Hurd of Duluth was made General Manager in 
place of Mr. Lindsey.—V. 85, p. 1145. 


Cumberland Telephone & Telegraph 0o.—Federal Courts 
Cannot Fix Rates.—Judge Saunders in the United States 
Cireuit Court at New Orleans on Nov. 8 dismissed the bill 
of complaint in the long-pending suit brought by the com- 
pany against the Railroad Commission of Louisiana to re- 
strain the latter from interfering with the company in charg- 
ing a special rate to such of its customers as make use of 
the cables across the Mississippi River. 

The complaint alleges that the returns under the existing schedule of rates 
are not sufficient to enable the company to earn a fair and legitimate profit 
on Its business fn the State, and that It Is entitled to raise the rates suffl- 
clently to earn a proper re turn on the capital invested In the State, and that 
to that end application was made to the Railroad Commission for permis- 
sion to Increase its revenues by abolishing the Sunday and night half-rates 
and charging a special rate for the cable service, the latter being denied but 
the remaining relief asked for granted. The Court holds that, under Article 
285 of the State Constitution, if any company Is dissatisfied with a ruling 
of the Commission, it may appeal to the State courts, Including the Su- 

preme Court of the State, without regard to the amount involved. The 

Sourt holds the fixing of rates is not a judicial but an admfnistrative func- 
tlon, and as such could not be delegated to the Federal courts by State 
legislation, inasmuch as not even Congress has the power to do so. 

The Court says: ‘If an Injunction should be granted, the effect would 
be to fix the rate for the use of complainant's cable lines. If a rate for the 
use of cable lines can be fixed In this way, the company might immediately 
demand the fixing of another special rate for some other branch of Its ser- 
vice, and so on, until the entire schedule of rates would be thus indirectly 
fixed In this way by this Court through injunction.”” The opinion is given 
at length in the New Orleans “Picayune of Nov. 9'’.—V.85, p. 224 


Davol Mills, Fall River—New Stock.—The _ share- 
holders voted Nov. 14 to increase the capital stock from 
$400,000 to $500,000, for the purpose of paying, at the dis- 
eretion of the board of directors, a stock dividend of 25%. 
Par value of shares $100. 

General Electric Co.— Japanese Orders for Turbine Engines. 
—The Japanese, it appears, were among the very first 
to appreciate the importance of the turbine engine as a 

wer producer and, as a consequence, they have been 
arge purchasers of American turbine engines. A total of 
69 units, aggregating 60,000 horse power capacity, of the 
Curtis type of turbo-generators, manufactured by the Gen- 
eral Electric Co. of Schenectady, N. Y., have been installed 
in that country, these being distributed among cotton mills, 
electric-light and railway companies, mines, paper and 
other mills, government docks, &c.—V. 85, p. 1084. 

Lanston Monotype Machine Co., Philadelphia.— Vo Divi- 
dend Paid in October.—This company, whieh began the 
payment of dividends in April 1906, paying regularly 2% 
semi-annually from April 15 1906 to April 15 1907, both 
inclusive, has made no distribution to the shareholder's this 
fall.—V. 84, p. 1055. 

Malden & Melrose Gas Light Co.—$275,000 New Stock 
Desired.—Application has been made to the Massachusetts 
Gas and Electric Light Commission for authority to increase 
the capital stock from $1,134,000 to $1,409,000, to provide 
for extensions and payment of floating debt; par of shares 
$100. Dividend rate is 9% yearly. No bonds outstanding. 
—V. 83, p. 497. 

Merchants’ Refrigerating Co., Kansas City.—New Re- 
ceiver.—In the Federal Court at Kansas City on Nov. 8 
Willard P. Hall, Special Master in Chancery for the com- 

any, was appointed ¥ RSP of the property, to succeed 
uel BE. Sexton.—V. 85, p. 1146. 





Metropolitan Steamship Co.— Stock Pledged.—See Consoli- 
dated Steamship Lines above. 

All-Water New York-Boston Service Discontinued for Win- 
ter.—This company has discontinued “for the winter’ its 
through 15-hour all-water orgeo line between New York 
and Boston. This line, which was operated by the turbine 
steamers “Harvard” and “Yale,” had been running only six 
weeks.—V. 85, p. 656. 


North Georgia Electric Oo.—VForeclosure Suit.—The 
Knickerbocker Trust Co. of New Yo’k, mortgage trustee, 
recently brought suit to foreelcse the 1 ortgage, under which, 
it is stated, $481,500 bonds have ben issued, the interest 
being in default.—V. 85, p. 1007, 656. 


Northwestern Commercial Co., New York and Seattle.— 
New Ojficers.—W. R. Rust, manager of the Tacoma Smelting 
Works, has been elected President to succeed John Rosene, 
who, it is stated, will remain on the board, and H. J. Douglas 
has been elected Auditor.—V. 82, p. 933, 696. 


Parrot Silver & Copper Co.— Diuidend Omitted.—The direc- 
tors of this company, a majority of whose $2,298,500 capital 
stock is owned by the Amalgamated Copper Co., decided 
on Tuesday not to declare a dividend at this time. Quar- 
terly dividends at the rate of 10% per annum have been paid 
since June 1906, prior to which 20% per annum had been 
paid since Sept. 1904. 


Percentage of Annual Dividend (Par of Shares, $10) .—1883, 3% ‘% Fo; 1884, 
5%; 1885-86, nome; ag 3% %; 1888, 10%; 1889, 9%; 1890, 14%; 1891, 
25%; 1892, 12%; 893, 18 94, 3%; 1895-96, none: 1897. 18 %: 1898, 
18%: 1899) 39 %:; 1900, “ex: 1901, 55%; 1902,5%; 1903, none; 1904, 
10%; 1905, 20%; 1906, 12% %; 1907,7%%. 

Official Stat t as to Decist Not to Declare Dividend. 

Owing to the curtallment In production which has taken place at the 
mines of this company, due to the depression in the copper Industry, and 
to the “fact that the ores treated are of a lower grade than formerly, It 
was deemcd necessary to pass the declaration of a dividend at this 

Advantage of the decrease In output has been taken In so far &s the 
working of the main shaft Is yrs and the shaft has during this cur- 
tallment of production, been sunk to a 7 - feet below the 2,000-foot 
level. At this polnta Station will be cut we 24 eut driven for the veln. 

The development work in the Little Min Ine, one of the Western 
claims of the company, has been push«d with all specd ossible, and the 
results thus far are most satisfactory. On the 1,000-foot level of the Little 
Mina Mine a drift ts being driven easterly, In the face of which there fs at 
the present time a vein of ore 14 feet In width and assaying 3% ccpper and 
4 ounces In silver. It ts too early to state whether this will prove to be 
an ¢xtensive shoot of ore or a knse of ore, but the prospects are most 
encouraging. 

It will be our policy now, as In the past, to maintain the development 
work at the highest point possible, with the bellef that this er 4 will again 
place the property on Its former producing basis.—V. 82, p. 4 


People’s Gas Light & Ooke Co., Chicago.—Zarnings.— 
The “Chicago Inter Ocean” of Nov. 9 quotes a director: 


It Is too early to report earnings for the zone. but it may be stated that 
increased sales of gas at 85 cents ft. have been large enou BS 4 
offset the difference in gross earnings vate oy a reduction In the price 
$1. Liberal amounts are being charged to a for permanent unpitove. 
poe and maintenance, but nevertheless it Is safe to say that the earnings 

applicable to dividends will be considerably larger than they were last year. 
The company's enaeee with the clty providing for 85-cent gas do not 
expire until Feb. 1 1 and by that time the company will howe? fully ad- 
justed Itself to ‘he po prices and should be tn position to make even 
further reductions without Interfering with the dividend rate .— V. 84, p.1555. 

Pittsburgh (Pa.) Steel Co.—Called Bonds.—All bonds now 
outstanding dated July 1 1901 have been called for redemp- 
tion at the Colonial Trust Co., Pittsburgh, on Jan. 1 1908, 
at 105 and interest. Regarding the new $4,000,000 issue, see 
V. 85, p. 103, 44. 


Pullman Co.—Annual Re —See a preceding page. 

New Directors.—George F. Baker, President of the First 
National Bank of this City, has been elected a director to 
suceed Charles 8. Sweet of Chicago. 

Action of Texas RR. Commission.—The enforcement of 
the order of the Texas Railroad Commission, which was to 
be effective Feb. 1 last, directing the company to reduce 
its charges (V. 84, p. 274), being thus far enjoined by the 
Federal Court at Dallas, the Commission on Sept. 3 last 
issued an order requiring the railroads doing business in the 
State to show cause why an order should not be made re- 
quiring them to purchase all the sleeping-car equipment 
needed to handle business on their lines. 


The State Supreme Court recently held that it is the duty of the roads to 
furnish cars bctween points in the St: t>,and that the latter has the power 
to fix the charges to be collected therefor. 


Sale of Real Estate Holdings Outside Manufacturing Plant, 
as Required by Court Decision.—The “Chicago Economist” 
of Nov. 9 said: 


ace on on eg Pullman Lowden, daughter of the late George M. Pullman, 
TF rehased from the Pullman Company, for investment purposes 
bull ings and ae land on which they stand.on Fulton and Stephenson Ave- 
nues, in Pullman, for $352,000. This transaction closes out all of the Im- 
ma ved property In that city (except one structure ), Including 672 bulld- 
ngs, all having been sold since May 1, and frem the tale of which near 
$2,000,000 has been realized. The ropertles L~' Include the mercantile 
ces 5 ee still has 





the school buildings and 22 vacant lots. The city erected a riew public 
school aathes and the old — building. which cost Sor. 000, is now 
offered for $40 —V. 84, p. 


Rubber Goods Manihsctaring Co.— Dividends Resumed on 
Common Stock.—This company, which in 1900 paid 2% and 
in 1901 3% on its common stock and in October 1906, after 
an intermission of five years, paid 1% on the issue, only to 
discontinue payments pending merger with the United States 
Rubber Co., made on Oct. 31 1907 a distribution of 1% on 
the common shares. This is looked upon as a quarterly 
dividend, ‘placing the stock on a 4% basis. This annual 
rate, if maintained, would bring the United States Rubber 
Co., as holder of all except some $200,000 of the $16,941 ,700 
common stock, an increase of other ineome amounting to 
above $670,000.—V. 84, p. 866, 


For other Investment News see page 1282 
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Reports and Documents. 





THE GREAT NORTHERN RAILWAY COMPANY. 





EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1907. 








To the Stockholders: 
The Directors submit the following report for the year: 


FINANCIAL. 
CAPITAL STOCK. 

As shown by the last annual report, the authorized share 
capital of The Great Northern Railway Company on June 30 
1906 was $150,000 ,000 00. 

The Board of Directors on December 11 1906 authorized, 
subject to the approval of the stockholders, an increase in 
the Capital Stock of $60,000,000 00. 

The additional stock to be issued and paid for in cash at 
par, and the proceeds to be used: 

1. To pay for such further and additional equipment as 
the Board of Directors may from time to time determine to 
be necessary. 

2. To provide funds for additional terminals and facilities 
on existing lines, including second main track, and for re- 
duction of grades and improvement of lines, as may be au- 
thorized from time to time by the directors: 

3. To acquire the bonds or stocks, or both, of the following: 


Dakota & Great Northern Railway Company, 
Montana & Great Northern Rallway Company, 
Billie & Northern Railroad Company, 

ngvon & Great Northern ~ oie a 
Portian & Seattle Rallway Compan 
Vancouver Victoria & Eastern Ratlway & Navigation Company, 
Brandon Saskatchewan & Hudson's Bay besesnateed Company, and 
Midland Railway Company of Manitoba 


4. To acquire such other securities as the Board of Direc- 
tors may from time to time authorize to be acquired. 

On December 11 1906 the President asked assent of the 
stockholders to this increase, and offered the additional 
shares for subscription by them at par, payments to be made 
as specified in the circular. 

On December 26 1906 the State of Minnesota brought an 
action in the District Court of Ramsey County, Minnesota, 
to restrain the Company from making the increase until the 
matter had been passed upon and the increase authorized by 
the Railroad and Warehouse Commission of the State. On 
January 23 1907 the Court granted an injunction against the 
Company. On appeal, the Supreme Court of the State on 
March 28 1907 reversed the lower court, and held the Act 
under which the suit was brought to be unconstitutional. 
The increase in the amount of the authorized share capital 
having been assented to by over seventy-five per cent of the 
stock outstanding, and the additional shares having been 
subscribed for in accordance with the terms of the circular 
of December 11 1906, the authorized share capital of the 
Company became, and was on June 30 1907, $210,000,000 00. 

There had been collected on stock subscriptions to June 30 
1907 $34,616,212 00, as shown on the balance sheet. The 
certificates for the new stock be issued May 1 1908. 


Of the capital authorized there —_ been issued to June 30 
1906 (page 6, last year’s report) ...............--.---- $149 546,050 00 
There have been issued d desing phy year: 


TAS Be DORON , DIIEE Ge ons wan accscacccccceccess= 11,250 00 
in completing = 3a transactions. 
SOO «an Ge a neem ene ced cebeedereces 20,000 00 
to the Great Northern Employees’ Investment 
emaens. Limited, under the contract referred to 
on page 7 of repart for the year ended June 30 1 
completing the 10,000 shares ($1,000,000) named in 
the contract mentioned. 
a ll eee 200 00 
under resolution of votensioes 23 1905. 
Total outstanding June 30 1907_.........-.----..-...--- $149,577 500 00 
[SSS 


There were in the treasury of the Company June 30 1907 
4,225 shares of Great Northern Stock not used in acquiring 
3,380 shares of Manitoba Stock. 


The resolution adopted- by the Board on December 11 1906 
is similar to those — ted February 27 1901 (page 5, report 
for 1901) and September 23 1905 (page 5 of last year’s re- 
port), in providing that the proceeds of the additional capital 
stock authorized by those resolutions should be u to 
acquire the bonds or stocks, or both, of companies named, 
most of which had built lines of railway with funds ad- 
vanced by this company, and which lines are operated by 
this company as a part of its system. 

The company’s annual reports have each year carefully 
listed and described the lines of railway constructed or under 
construction by each of these subsidiary companies. Refer- 
ence to the reports and to the maps published therein will 
show that in the majority of cases these lines of railway were 
branches or extensions of the lines of the St. Paul Minneapo- 
lis & Manitoba Railway Company, and such as would ordi- 
narily have been built by the Manitoba Company. That 
Company had no means 1 providing the funds to pay for 
their construction. All of these lines were constructed for 


cash at the lowest possible cost for roads of the standard re- 
quired, and such cost does not include any discount on se- 
curities . 


The securities that have been issued by the sub- 








sidiary ay ew have been applied on such cost. It has 
seemed to the Board desirable to consolidate the ownership 
in the Great Northern Railway Company. The question of 
the purchase and consolidation of these lines will be sub- 
mitted to the shareholders at the annual meeting to be held 
October 10 1907. There is given below a statement of the 
amounts that had been advanced for construction purposes 
to June 30 1907: 


Minnesota & Great Northern Ry. Co__-__-_- $606,699 87 
Dakota & Great Northern Ry. Co________ 4,011,135 97 
Montana & Great Northern y. eee 3,091,915 01 
Billings & Northern Railroad Company_:. 3,154,553 98 
Iowa & Great Northern Ry. Co_________- ,730,388 08 
Washington & Great Northern Ry. Co__.. 3,300,211 19 


Weis os. bo ase d-se Sees ta $15,894,904 10 
The following companies are Canadian cor- 
porations, and, upon completion of their 
lines, will issue their securities (stocks or 
bonds, or both) to repay advances made by 
the Great Northern for construction pur- 
ses and which on June 30 1907 amounted to: 
idland Railway Company of Manitoba --- 
Brandon Sask. & Hudson’s Bay Ry. Co--- 
Crow’s Nest Southern Railway Company -- 
Vancouver Victoria & Eastern Railway & 
Navigation Company 
The Portland & Seattle Railway Company, 
named in the resolution of cember 11 
1906, is the company that is building the 
line of railway from Spokane, Wash., to 
Portland, Ore., shown on the map in ‘this 
report. The line is to be owned by the Great 
Northern and Northern Pacific Railway 
Companies jointly, and each of these com- 
panies will receive securities of the Portland 
& Seattle Ry. Co. to cover construction ad- 
vances. The amount advanced by the 
Great Northern Co. to June 30 1907 on ac- 
count of the Portland & Seattle Co. was_. 9,184,794 48 


pe SES PS pee es” $37 ,536,783 17 


1,857 ,828 78 
675,221 82 
2,349,744 89 


6,574,289 10 





In addition, the company has purchased 2,858 of the Com- 
mon Shares (21 each) of the Kootenay Railway & Naviga- 
tion Company, Limited, so that it now owns and holds the 
entire issue, £500,000, of said Common Shares. 

BONDED DEBT. 

There has been a net reduction of $323,000 00 during the 
year in the bonded debt of the St. Paul Minneapolis & Mani- 
toba Railway Company, made up as follows: 


Consolidated Mortgage 44% Per Cent Bonds, redeemed 
and canceled by the ae through ‘the opera- 
tion of the Sinking Fund._........-...-...--.. $523 000 00 
is issued In exchange for St. Paul Minne- 
apolis & Manitoba Ln uray Company Bonds 
surrende canceled 
Secon: Bonds. bl ie nin ats Aunii vo idl $217,000 06 
Dakota Extension Bonds.-....---------- 106,000 00 
TOE WR vine dise dnnan cn pidendapteidas * 328,000 00 
——SS 
Second Mortgage 6 Per Cent Bonds, Canceled as above $217,000 00 
Dakota Extension Mortgage 6 Per Cent Bonds, can- 
SE SR bn cecct p09 < dor vo <pépecnhene en 106,000 00 
Total reduction in St. Paul Minneapolis & Manitoba 
Rallway Company's Bonded Debt. ___-....._- $328,000 00 
——————— 


There has been no change during the year in the bonded 
debt of any of the Proprietary Companies. 

During the year $800 00 Northern Pacific-Great Northern 
Joint C. . Collateral 4 per cent Bonds have been issued 
in payment for 4 shares of . & Q. RR. Capital Stock, 
making the total amount of these bonds outstanding June 30 
1907 $215,226,000 00. ‘The Chicago Burlington uincy 
Railroad Company has collected the dividends on the 1,- 
076,130 shares of C. B. & Q. RR. stock deposited as 
collateral to secure these bonds, and paid the interest on 
the joint bonds. 

GENERAL. 

Expenditures were made during the year on the capital 
accounts of Proprietary Companies, for work completed or 
pureed —— as ten 


of Mi 3,223,460 68 
x Compene ct $. = ss 





SHES oe m3 
wa mar & xt Sioux Fas sRallway ioe 04, G34 i 
Ralizoad ¢ 290 904 49 

ark Rapids & ey 6, 4g 

Minneapolis Unton Rallway Compan 1,102 4 

Dakota os Great Northern Railway A470 ,602 56 
tang © Great Dallway Northern tera IADADY $ : 4 
$4,099,150 29 
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A portion of this amount was advanced by the Great 
Northern Railway Company, and there was advanced for 
construction purposes during the year to companies other 
than those above mentioned the sum of $18,315,794 83. 
There was paid during the year for additional equipment for 
the Great Sections Railway Company $5,991,532 78. 

Following the plan adopted last year, there has been 
charged to Revenue Account and credited to “Fund for Re- 
placement of Equipment” $3,083,836 51 on account of the 
yo gt sgrony of equipment caused by its use during the year. 
Of this amount the Great Northern Company is responsi- 
ble for $2,934,976 22, which is shown on a following page 
as deducted from its revenue account. 

There has been charged against the net revenue for the 
year and credited to “Fund for Permanent Improvements 
and Renewals” the sum of $2,000,000 00, to provide for 
future contingencies and the cost of such additions and im- 
provements to the property as cannot properly be included 
in operating expenses, but which should not be capitalized. 
There was charged to the ‘‘Fund” during the year the sum 
of $4,036,434 76, the cost of improvements (other than those 
charged to operation) made during the year to the property 
leased from the St. Paul Minneapolis & Manitoba Ry. Co. 

The Gross Earnings increased during the year $3,868,121 85, 
the Operating Expenses $6,709,852 80 and Taxes $279,- 
326 80, causing a decrease of $3,121,057 75 in the Income 
from Operation. 

The reductions made in rates during the year, detailed in 
the President’s report, some of which were voluntary, and 
others forced upon the company, caused a reduction in Earn- 
ings of about $1,000,000 00. ‘There was also a large loss 
in revenue due to the greatly reduced movement of traffic 
during some of the winter months, caused by the snow block- 
ade and the severity of the weather. The depth of snow in 
Northern Minnesota and North Dakota was greater than 
ever known since the line was built. Every effort was made 
to keep the line open and move fuel and supplies to the ex- 
clusion of other traffic. This caused a direct and unusual 
expenditure of over $950,000 00 in addition to the loss 
through the suspension of traffic movement. 

The balance of the increase in operating expenses is ex- 
plained in the President’s report, and nearly all comes from 
increases in wages and in the cost of material and supplies. 

The Board respectfully calls attention of the shareholders 
to the reports of the President and the Comptroller, with the 
customary balance sheet and statistical tables, and to the 
report of the Land Commissioner. 


JAMES J. HILL, Chairman. 


REPORT OF PRESIDENT. 
Mr. James J. Hill, Chairman Board oj Directors. 


Dear Sir:—Herewith please find report for fiscal year 
ended June 30 1907. 


GROSS EARNINGS, OPERATING EXPENSES, VOLUME OF 
TRAFBIC AND RATES. 


The gross earnings for the year amounted to $55,144,- 
402 20, an increase over the previous year of $3,868,121 85, 
or 7.54 per cent. . 

Freight earnings increased $2,225,459 98, or 5.70 per cent. 

The number of tons of revenue freight hauled increased 
1,577 ,206 tons, or 8.1992 per cent; the number of tons hauled 
one mile increased 436,626,885, or 8.8502 per cent; the 
average distance each ton of freight was transported was 258 
miles, an increase of 1.6 miles, or .624 per cent; the average 
rate per ton per mile decreased .022 cents from .791 to .769 
cents, or 2.7813 per cent. 

Last year’s report referred to reductions that had been 
voluntarily made in rates and that would become effective 
during this year, as follows: 

Effective September 1 1906 on grain from stations in 
Minnesota, North and South Dakota, Iowa and Nebraska. 
These new rates caused a reduction in our revenues for the 
ten months ended June 30 1907: of $400,000 00. 

Effective September 10 1906, a reduction of about 10 per 
cent in class rates from Far Western points to Montana 
points. 

Effective October 22 1906, on hard and soft coal from 
Duluth, St. Paul and Minneapolis, Minn., and Superior, 
Wis., to stations in Minnesota, North and South Dakota, 
Iowa and Nebraska. From the date they became effective 
to June 30 1907 these rates caused a reduction of $50,000 00 
in our revenue. 

Other rate reductions were made during the year as follows: 

Effective November 15 1906, reduction in rates on mer- 
chandise shipped between stations local to Minnesota, or- 
dered by the Railroad and Warehouse Commission. This 
reduction in local rates caused reductions to be made in inter- 
State rates, as the rates in Minnesota had to be graded out 
in the bordering States. For the seven and one-half months 
to June 30 1907 during which these rates have been in effect, 
our revenues have been reduced $317,000 00, or at the rate 
ef over $500,000 00 per annum. 

December 12 1906 a new distance tariff became effective 
between points in Washington and Idaho and between those 
States and stations east, representing a reduction of about 
ten per cent. 


March 11 1907, on the opening of the Brandon Saskatche- 
wan & Hudson’s Bay Railway and the Midland Railway of 
Manitoba, the rates from Port Arthur to Manitoba points 
were applied to shipments to those points from Duluth and 
Eastern Terminals. 

March 18 1907 new rates ordered by the Railroad Com- 
mission of South Dakota became effective, reducing by about 
10 per cent the old rates on live stock and traffic taking class 


rates. 

June 3 1907 new rates ordered by the Railroad and Ware- 
house Commissoners of the State of Minnesota, on various 
staples in carloads from Eastern terminals to eleven jobbing 
centres, became effective, the average reduction amounting 
to about 14 per cent. 

April 18 1907 the Legislature of the State of Minnesota 
passed an Act naming maximum freight rates on shipments 
of grain, coal, lumber, live stock and other commodities, 
the same to become effective June 1 1907. The penalties 
imposed in the Act for violations thereof were so severe (in- 
cluding imprisonment of the officers and agents guilty of 
the violations) that the company decided to adopt the rates, 
although they were believed to be unreasonable, and pre- 
pared its tariffs. On May 31 1907 certain stockholders of 
the company commenced a suit in the Circuit Court of the 
United States for the District of Minnesota against the com- 
pany and the Attorney-General and Railroad and Warehouse 
Commission of the State to enjoin the adoption and enforce- 
ment of the commodity rates, and obtained an order restrain- 
ing the company from putting the rates into effect. Upon 
hearing, the Court granted an injunction pendente lite, for- 
bidding the adoption and enforcement of the rates on the 
ground that they were unreasonably low and confiscatory. 

The earnings of passenger trains increased $1,609,918 41, 
or 13.798 per cent. Of this amount, $1,444,938 69 came 
from passenger fares, $270,757 24 from transportation of 
mail, $122,215 79 from transportation of express matter, 
$54,479 74 from sleeping and chair cars, $11,562 18 from 
excess baggage collections and $5,964 77 from miscellaneous 
sources. Passenger train mileage increased 742,153 miles, 
or 10.1438 per cent. 

The average revenue per passenger per mile increased 
twenty-two one-thousandths of a cent; the average distance 
traveled by each passenger during the year was 76.2, as com- 

ared with 75.9 miles during the previous year. The num- 
er of passengers carried during the year shows an increase 
of 10.6797 per cent. 

Of the increase of $1,144,938 69 in revenue from passenger 
fares, $1,035,281 10, or 90.42 per cent, came from first-class 
fares, and $109,657 59, or 9.58 per cent, from other classes. 
This large increase in first-class fares accounts for the in- 
crease in the average rate per passenger per mile. 

During the past year the Legislatures of the following 
States adopted laws reducing the maximum rate for trans- 
portation of passengers, as follows: 

Nebraska, from 3 cents to 2 cents per mile, affective March 6 1907. 
Minnesota, from 3 cents to 2 cents per mile, effective May 1 1907. 

North Dakota, from 3 cents to 2% cents per mile, effective July 1 1907. 
South Dakota, from 3 cents to 2% cents per mile, effective Oct. 15 1907. 


Iowa, from 3 cents to 2 cents per mile, effective July 4 1907. 
Wisconsin from 3 cents to 2 cents per mile, effective Aug. 15 1997. 


. The minimum reduction in this company’s revenue by 
reason of the above legislation, based upon the passenger 
business handled during the fiscal year just closed, will 
amount to $1,180,000 per annum, 

Operating Expenses increased $6,709,852 80, or 25.9539 
per cent. f this amount, Conducting Transportation in- 
creased $4,157,117 73, or 32.7933 per cent; Maintenance of 
Equipment increased $801,863 36; Maintenance of Road 
and Structures increased $1,571,648 72; and General Ex- 
penses increased $179,222 99. 

The increase in cost of operation and maintenance of the 
property is due to several causes. There was an increase in 
the average mileage operated during the year of 75.92 miles. 
During the months of December 1906 and January and Feb- 
ruary 1907 the weather conditions on the line were extremely 
bad, on account of the severe cold weather and very deep 
snow fall, practically paralyzing business in Northern Minne- 
sota and Northern Dakota for that period. Of the increase 
of $4,157,117 73 in Conducting Transportation, $799,000 00 
comes from Station Service, due to additional stations, in- 
crease in force and increased compensation; $373,000 00 
from Train Service, due to additional train mileage and in- 
creased wages; $1,745,000 00 from Engine Service, due to an 
increase of 12 per cent in engine mileage, increase in wages 
of enginemen, and an increase in the cost of coal, of which 
there were about 300,000 tons more used than during the 
preceding year. The increase in wages of enginemen 
amounted to $550,000 00, in cost of fuel $1,120,000 00, and 
other supplies $75,000 00. 

The average number of tons of revenue freight hauled 
per freight train mile was 548.627 tons, as compared with 
529.988 tons during the previous year, an increase of 18.639 
tons, or 3.5169 per cent. 

The average number of tons of revenue freight hauled 
per loaded freight-car mile was 20.444 tons, an increase 
during the year of .406 tons, or 2.0262 per cent. 


Fe € NEWELINES. 


In the last annual report, mention was made of several 
lines then under construction, and the following will explain 





the work done on these and other lines during the year: 
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Dakota & Great Northern Ry. Co.: 

Aneta to Devil’s Lake, N. D., 57.72 miles. 

Opened for local freight and passenger business August 

25 1907 and for through service September 10 1907. 
Thorne to Dunseith, N. D., 7.61 miles. 

Opened for operation November 17 1906. 

Berthold to Crosby, N. D., 89.09 miles. 

It was expected to complete this line by December 1 
1906, but on account of the early setting in of winter 
and its severity, together with the shortage of labor and 
delay in obtaining material, both last fall and this 
season, the work has been considerably delayed. On 
June 30 1907, 55.50 miles of track had been laid, and 
it is expected that the line will be opened for operation 
Nov. 1 1907. 

Walhalla, N. D., to International Boundary, 5.35 miles. 
This line connects at the boundary with the Midland 
Ry. Co. of Manitoba line to Morden, Manitoba, and will 
be opened for business this fall. 

Billings & Northern RR. Co.: 
Armington to Laurel, Mont., 194.29 miles. 
The commencement of work on this line was referred to 
in last year’s report. Grading has been continued 
and is now about two-thirds completed. Track-laying 
was started at Armington May 14 1907, and 17 miles of 
track had been laid up to June 30 1907. 
Brandon Saskatchewan & Hudson’s Bay Ry. Co.: 

International Boundary (north of St. John, N. 
Brandon, Manitoba, 69.45 miles. 

Opened for operation April 4 1907. 
Midland Railway Co. of Manitoba: 

International Boundary (north of Neche, N. D.) to Portage 
la Prairie, Manitoba, 77.01 miles. 
Opened for operation March 11 1907. 

International Boundary (north of Walhalla, N. D.) to 
Morden, Manitoba, 15.54 miles. 

This line, connecting at the Boundary with the Dakota 

& Great Northern Ry. Company’s extension from Wal- 

halla, N. D., will be opened for business this fall. 
Vancouver Victoria & Eastern Railway & Navigation Co. and 

Washington & Great Northern Railway: 

Midway, B. C., to International Boundary, near Molson, 
Wash. (V. V. & E. Ry. & Nav. Co.), 28.89 miles. 
Opened for operation November 16 1906. 

International Boundary, near Molson, to Oroville, Wash. 
(W. & G. N. Ry.), 27.82 miles. 

Opened for operation February 24 1907. 

On the sections from Oroville west to the International 
Boundary at Chopoka (W. & G. N. Ry.), a distance of 
20.64 miles, and from the last named point to Keremeos, 
B.C. (V. V. & E. Ry. & Nav. Co.), a distance of 18.20 
miles, track-laying has been completed. 

The V. V. & E. Ry. & Nav. Co. has also started to build a 
line from the coast eastward to meet the line building 
westward from Keremeos, as above detailed, and work 
is now in progress from Cloverdale to Abbotsford, B. C., 
a distance of 26.25 miles. 

The V. V. & E. Ry. & Nav. Co. and the Victoria Terminal 
Railway & Ferry Co. are building a low-grade line be- 
tween New Westminster, B. C., and Blaine, Wash., 
which, when completed, will permit the abandonment 
of the present New Westminster Southern Railway be- 
tween those points. The portion of the line from New 
Westminster to Olivers, a distance of 9.80 miles, is 
being built by the V. V. & E. Ry. & Nav. Co., and the 
railway between Olivers and the International Boundary 
north of Blaine, a distance of 11.32 miles, by the Vic- 
toria Terminal Railway & Ferry Co. 

Crow’s Nest Southern Ry.: 

An extension, 24 miles in length, from Fernie to the mines 
of the Crow’s Nest Pass Coal Co., Limited, at Michel, 
B. C., is under construction. 

Great Northern Ry. Co.: 

In order to facilitate the handling of iron ore traffic and to 
provide for the increase in volume of that traffic, a line 
has been built from Kelly Lake to Fermoy, Minn., 23.40 
miles, which was opened for operation September 10 
1907. This line is south of the iron ore formation and 
permits the handling of ore from the western end of the 
range without its being necessary to haul trains over the 
northerly line between Kelly Lake and Ellis, interfering 
with the producing mines located on that line. 

An extension of Stevenson Mine Spur, 1.67 miles long, was 
completed October 31 1906. 

This Company has built .64 miles of track from Neche, 

v. D., to a connection with the Midland Ry. of Mani- 
toba at the International Boundary, and same was 
opened for operation March 11 1907. , 

The new line, 4.52 miles in length, between Schurmeier 
and Grand Forks, N. D., was completed October 28 
1905, permitting the abandonment of the old line be- 
tween those points and making a more direct connection 
with the new yards at Grand Forks. 

An extension of the main line of the Brown’s Valley Branch 
in Minnesota, to Lake Traverse, 1.92 miles, was com- 
pleted November 20 1906. 


EQUIPMENT. 
The following equipment has been written from the Mquip- 





D.) to 





a 


ment List during the year: <= 


1 Observation Compartment Car, 
2 Sleeping Cars, 


6 Reftigerator Cars, 
16 Stock Cars, 


3 Tourist Cars, 118 Flat Cars, 

2 Dining Cars, 78 Coal Cars, 

7 First-Class Passenger Coaches, 33 Sand Cars, 

2 Second-Class Passenger Coaches, 139 Ore Cars (wood), 
2 Baggage Cars, 124 Ballast Cars, 

3 Baggage and Express Cars, 21 Caboose Cars 

1 Baggage, Mall and Express Car, 1 Cinder Car, 

1 Postal Car, 4 Boarding Cars 


156 Box Cars, 3% Steam Shovels 
96 Furniture Cars, 2 Water Cars, 

This list includes in addition to the equipment sold or 
taken out of service during the current fiscal year, equipment 
that had been taken out of service in previous years, but 
which, on account of obsolete type, ete., had not been re- 
placed at the end of the current year. The original cost of 
equipment is credited to “Fund for Replacement of Equip- 
ment” when the equipment is taken out of service or dis- 
posed of and the necessary entries have been made to clear 
that “Fund” of the original cost of the above Listed equip- 
ment and same has been credited back to the ““Equipment,”’ 
or property, accounts of the owning companies. 

As stated in last year’s report, there remained undelivered 
at the close of that year of the equipment that had been or. 
dered: 30 locomotives, 93 passenger train cars, 3,950 freight 
service cars and 5 Lidgerwood unloaders. 

During this year there were contracted for: 250 steam and 
4 electric locomotives, 144 passenger train cars, 3,500 plain 
and 3,000 hopper-bottom box cars, 1,500 steel ore cars, 1,000 
drop-bottom gondola cars, 500 sand or ballast cars, 3 Russell 
and 1 rotary snow plows, and 2 pile drivers. 

Of the total equipment undelivered at the close of last 
year and ordered this year, the following had been received 
and taken into account at the close of this year: 

147 locomotives, as follows: 


2 Pacific type passenger locomotives, 
151,000 pounds on drivers. 
119 Prairie type freight locomotives, 22x30in. cylinders, welghing 151,000 
pounds on drivers. 
5 Mallet type freight locomotives, 21%4in. and 33x32in. cylinders, 
weighing 316,000 pounds on drivers. 
21 Mallet type freight locometives, 20in. and 31x30in. cylinders, weigh 
ing 250,000 pounds on drivers. 


93 passenger service cars, as follows: 
10 twelve section, first-class sleeping cars, 72 feet 6 inches long. 
3 dining cars, 70 feet long. 
25 first-class coaches, 72 feet 6 inches long. 
15 first-class coaches, 60 feet !ong, non-vestibuled. 
12 smoking cars, 60 feet long. 
8 pone cars, 50 feet long. 
10 baggage cars, 65 feet long 
10 baggage, mail and express cars, 70 feet 854 Inches long. 
5,950 freight service cars, as follows: 
3,300 box cars, 80,000 pounds capacity, forty feet long, 3,204 as additiona 
‘equipment and 96 in replacement. 
100 flat cars, 80,000 pounds capacity, forty feet long, equipped with sand 
sides, 18 as additional equipment and &2 in replacement. 
2,550 steel ore cars, 100,000 pounds capacity, for Eastern Railway Co. 
Minnesota, 2,540 as additional equipment and 10 in ‘replacement 


3 work service cars, as follows: 

1 rotary snow plow. 

1 No. 2 Russell snow plow 

1 No. 4 Russell snow plow. 

Also 5 Lidgerwood unloading machines, the cars for which were built 
at St. Cloud Shops and reported last year. 

All of this equipment is furnished with air brakes and auto- 
matic couplers. 

At the close of this year, there remained undelivered on 
contracts: 133 steam and 4 electric locomotives, 144 passen- 
ger train cars, 7,500 freight service cars, 1 Russell snow plow 
and 2 pile drivers, which are now coming forward, the de- 
livery of some of the equipment extending over into 1908. 

There were built at the Company’s shops during the year: 

10 19x26in. cylinder switching Locomotives, weighing 135,000 pounds on 

drivers; 8 as additional cqutpenens and 2 in replacement. 

61 4-wheel Caboose cars; 49 additional equipment and 12 replacement. 

36 Cinder Cars, 6 Carpenters Cars, 10 Water Cars, 8 Supply ars and 11 

Steam Shovel Tanks; work is now in progress on 200 Caboose Cars. 

Eight buffet smoking cars were converted into observation 

arlor cars, 800 small box cars into stock cars, and 5 box cars 
into fruit refrigerator cars. 

There was expended during the year for equipment $9,010,- 
493 49, of which $8,853,220 83 was charged to ‘Equipment 
Account.” The cost of all equipment above listed as pur- 
chased or built in replacement of that destroyed or taken 
out of service was charged to the “Fund for Replacement of 
Equipment.” 


22x30in. cylinders, weighing 


ADDITIONS AND IMPROVEMENTS. 


Of the important work that was described in last year’s 
report as being under way at the close of that year, the fol- 
lowing has been or is now nearly completed: 

New terminals consisting of brick engine house, wer 
house, coal chute, water supply, turntable, cinder-pit, oil 
house, etc., and about six miles of additional yard tracks at 
Casselton, N. D.; new terminals consisting of brick passenger 
station, engine house, power house, shop buildings, water 
supply, storehouses, turntable, cinder-pit and other neces- 
sary terminal structures, and about 11 miles of additional 
yard tracks at Devil’s Lake, N. D.; new engine house, shop 
buildings, coaling and water stations, storehouses, turntable, 
brick freight house and about 10 miles of additional yard 
tracks at Grand Forks, N. D.; also 25-stall brick engine house 
at Jackson Street, St. Paul. : 

The grade reductions between Minneapolis, Minn., and 
Aneta, N. D., via Wayzata, Willmar and Breckenridge, 
reported last year as then under way, are practically finished. 

In addition to substantially completing the work above 
mentioned, there have been built during the year: 1 con- 
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erete and frame, 7 brick, 10 frame depots and 19 portable 
offices; 14 section houses: 11 hand-car houses; 6 large ice 
houses at main line terminals; 12 smaller ice houses at 
branch line terminals and 2 temporary ice houses for lake 
storage; 9 concrete oil houses; 1 five-pocket coaling station; 
14 stock yards; 5 reservoirs for water supply, and 5 dams to 
make natural storage reservoirs; and 2 additional engine 
houses. On accountof the opening of the extension to Bran- 
don, Man., there have been provided at St. John, N. D., 
12-pocket coaling station, custom house, new water supply 
and pipe lines,and the yard has been rearranged and en- 
larged. A brick power and express building 40x340 feet, a 
brick supply house 10x16 feet,a frame coal shed 36x120 feet, 
have been built in connection with the Seattle passenger station. 

Extensions or enlargements have been made to 2 brick 
and 7 frame depot buildings, 1 ice house, and to 10 engine 
houses at main line terminals. Additional platforms, 
cement and cinder walks, paved driveways, scales, warm 
rooms, water and sewer connections, etc., have been made 
at 63 stations; 2 water reservoirs have been enlarged, 24 addi- 
tional power pumping plants installed with necessary pump- 
houses and pipe lines, 5 pumping stations rebuilt and im- 
proved, and minor improvements, such as additional wells, 
standpipes, pipe lines, etc., made at 28 water stations; 16 
loading, 4 machinery, 1 mail, 1 transfer and 3 coaling 
platforms have been built. 

Six eighty-feet steel turntables have been put in, 2 in 
place of sixty-six-feet tables, 3 in place of sixty-feet tables, 
and 1 additional. Also three sixty-feet 100 tons capacity, 
one fifty-feet 100 tons capacity; two fifty-feet 80 tons ca- 
pacity and one forty-six-feet 30 tons capacity track scales, 
all being additional except two, which replaced forty-feet, 
50 tons capacity scales. Three interlocking plants have 
been built and three others enlarged. 

The train staff system of block signals has been installed 
between Woodville and Butte, Mont., and the controlled 
manual block system between Everett and Se: ittle, Wash. 
Derail switches have been put in at 24 points, and improved 
train order signals at 65 points. 

About three miles of sea wall was built and four and one- 
half miles of double track laid between Everett and Seattle, 
Wash., continuing the work mentioned in former reports. 

Additional snow sheds 256 feet long have been built be- 
tween Wellington and Madison, Wash.; also shed 385 feet 
long that had been destroyed by fire, replaced. 

The Duluth Superior & Western Terminal Company has 
entirely rebuilt its Ore Dock No. 1 at Allouez, Superior, Wis- 
consin. ‘The new dock contains 374 ore pockets in place of 
250 in the old dock and the storage capacity of the new dock 
is 60,000 tons greater than the old. Over 3,100 feet of six- 
inch water mains have been laid on the ore docks for fire 
protection. 

Second main tracks have been laid as follows: 
hoe ee db at 2 On EE EE re ee 2.52 miles 
Redland (formerly Carman) to Crookston, Minn_.......-.---- ro 


PS OR COCO A eee ee ee 
Saunders to Bridge A-9 (on line leased from D. S. & W. T. Co.)_-1. ‘0 


Total 5.23 mile 





In addition to tracks and yards mentioned in detail in 
this report, many other yard and passing tracks have been 
built or extended. The net increase in side-track mileage 
during the year, not including tracks on new lines under 


construction, or opened for operation during the year, was: 


Lines leased from St. Paul Minne apolls & Manitoba Ry. Co....105.82 miles 
Lines leased from Eastern Rallway Co. of Minnesota- .- ~~ ~.-..-- 6.04 
Lines leased from Duluth Superior & Western Terminal Co... 10.66 “ 
Dakota & Great Northern Rallway..-.-....................- aa. ~ 
pe ES OS OO eee eae 1.24 “ 
BE REE 3.39 “* 
eS cna dich tae ania ake aheimnmmmemmeo te , -——. 
Minneapolis Union Railway .................-.....-...-- i .24 
Park Rapids & Leech Lake Re allway - cvcsesdalich chald te ti diaetiot ai ‘ .03 
Crow’s Nest Southern Railway -------- Saidds patentee ae —_— 
Spokane Falls & Northern System.......................- 2.00 


ra thre ices ae Asia ila dite 6a tk es de etctndeingegpaanstovnpmegncatin 


14 miles 
Less—Montana & Great Northern Rallwa Fe 





Net additional side-track mileage on old lines. ...........---- 182.13 miles 


In addition to the above, 6.44 miles of side tracks were 
laid in connection with the Seattle passenger station, owned | 
jointly by the Seattle & Montana RR. Co. and the Northern 
Pacifie Railway Co. 

The company has furnished the track material for 10 miles 
of extensions by the Red River Lumber Company to its 
logging spurs near Solway and Akeley, Minn. 

Main tracks have been relaid during the year: 377.86 miles 
with 85-pound rail and 45.87 miles with 70-pound rail; 
total, 425.34 miles. 

Several minor changes in the location of lines have been 
made to improve the alignment, provide better locations 
for permanent bridges, new yards, etc., the more important 
of which are: 

At Howard Lake, Minn 


Breckenridge, Minn... ~~ A EER OIE RETR ate. 13° 312 
Sand Point, Idaho_.________- niiciet alee ms ees 
Spokane Division bridges. ----.----- sitatdh ss earabedtentespaes, ae 
Cascade Division bridges.................. am oni eee ry 
Ee EL Er OEP eee 514 
Pts a dhs as ct diewets euiaiales aah tiniddaiaie setniirduiiiteasehanaemmeate 4 ‘000 
TE, alpadests Wanewtebidien chs natetblleusintebinaie il, ate tick il 49, 684 fe € et 





at Sand Point, Id., the change made secured a reduction j in 
the grade from 6-10 to \{ of one per cent. 

Embankments have been widened on 357.75 miles of road, 
restored to grade on 107.80 miles, track ballasted with gravel 
on 81.45 miles and reballasted on 566.33 miles. About 
two million new tie plates were placed in track during year, 

Right-of-way fence has been built as follows: 
ee Se En, ncimoncaddhimebnwdhecweoudhedls 
Eastern Raliway of Minnesota... ...................-- 

Willmar & Sioux Falls Railway----------- 

Duluth Watertown & Pacific Railway 
Montana Central Railway__..._.__-_- 
Minnesota & Great Northern Railway 


Montana & Great Northern Rallway_........-...-_--.----- 
Seattle & Montana Railroad 





WEE Wasa padsedenkd bin st edheeddotieanavkacakedse 129.52 miles 


In the replacement of wooden and iron bridges and trestles 
with steel, or filling them with solid embankment, the work 
done during the year was: 

Length of steel bridges built: 

Great Northern - napatady in replacement--..-.-.----- a= feet 

RRs AES Sere ee 193 

———._ 977 feet 
Eastern Railway of Minnesota, in replacement-_---_-_--- 146 “ 
Willmar & Sloux Falls Rallway in replacement. -..._-- 149 “ 









ene Central Railway, in replacement- -_- 2 378 “ 
Seattle & Montana Railroad , in replacement. 335 ** 
a. leased from Duluth Superior & Western 
aS i cite te ancy dibencaiihs ty apelin ap neg alto cuak 1,482 “ 
In pean GN...) .3.0. c.at Gabe. oe. dckescc 60 “ 
es CC SND MR os cin cnduaddéacamequnek 60 
In approach to new Ore Dock No. 1_--..------.---- 80 
———1 ,682 * 
FOE ccnctvcndcnnccpdncacnctsnncentsnseeesesesabiwanh 3,667 feet 
Lineal feet of bridges filled on old lines: 
RE SE BI so ac ttind ds nddenennccbeetedabanea <i 876 feet 
Eastern Railway of Minaceota aa se dy tie he edb ane aie ential di aires alae 1,076 
Wimaer © Sioux Palle Ratway.... ..ccccccccccccccccccscives 148 * 
I CEES SE oo Cniccccendudsoduascscdddacdhbada 590 “ 
Ee Wr SY CIEE. necndincanetindesweadineceusiancas 739 =“ 
ND coho cis stetnd degen ctetebemitndlwralecnbiaiaibiaatear atin un talenacatied 5,429 feet 
There were abandoned on account of removal of tracks on St. 
SS i id caddtenebandctacadavadudedinwensae ean earns 549 * 
Total lineal feet of bridging taken out...............-.---.-.- 5,978 feet 





To provide necessary water-ways for bridges filled as 
above, there were built one masonry arch culvert, seven con- 
crete arch culverts, 10 stone and concrete culverts, 14 pi 
culverts, and 2 cedar-box culverts. Also 238 pipe culverts 
in place of wooden box culverts. 

The following is the approximate yardage of material 
moved during the year in changes of line, reduction of 
grades, widening and raising banks, bridge filling, etc.: 


In changes of line and reduction of grades__-._.......--- 1,417,574 cu. yds. 

In widening, raising and generally restoring banks- - - -- - 819,48 

Et De GGG BEES BAN nn ncn ccccnsasschasedtecs 330,328 “ “ 

NEE EET CISA OAT EE 347,888 “ “* 

Fe EE GC cindetccbdnccaseneebaaeusapen 706,539 “ “* 
Pi iuh péntchcupeetvbenawaen tad ebncdadhhewned 3, 621, 818 cu. yds. 





There were also placed on old lines: 


IED sssmicninch dinbaniheiianahemaiiienianrdibdtiaiplmcaidummenage ‘ 50,753 cu, yds. 
SEE 6.nantcdncdasphna ghwapucinaunmenddiaanind “ 14; 925 % 
I EEE IES eRe oe aa Pena 





BN 6 cemiabqudticcctbsdddtcadasmmsewestesedtsaes 75,788 cu. yds. 


Following the plan of previous years, only “such amounts 
as represented cost of actual additions to and improvements 
of the property have been charged to ‘Additions and Im- 
provements,” and the entire amount charged to that _ac- 
count during the year on the lines leased from the St. Paul 
Minneapolis & Manitoba Company, or $4,036,434 76, has 
been transferred to “Fund for Permanent Improvements and 
Renewals,”’ so that the Great Northern Ra:lway Company 
is not carrying on its books as an asset the cost of any 
additions to or improvements of the lines leased from the 
Manitoba Company. 

All replacements, renewals, ete., have been charged to 
“Operating Expens*s.” The amovnt included in ‘Main- 
tenance of Road and Structures” this year for extraordinary 
expenditures is $1,894,381 83. 

The following are some of the more important pieces of 
work now in progress: 
Construction of second main track between Devil’s Lake 
and Churech’s Ferry, N. D., and between Everett and 
Ballard, Wash., the latter including the completion of 
the sea wall. 
Erection of terminal buildings and enlargement of yards at 
Kelly Lake, Minn., and Ailouez, Ws. 
Building new yard on the Bay Front, Superior, Wis., for 
coal traffie and preparatory to construction of a new ele- 
vated line that will permit entrance into Duluth, Minn., 
over the Duluth & Superior Bridge, controlled by this 
Comp: iny. 
Insiallation of interlocking plants and block s‘gnal systems 
erect St. Paul and Mnneapo!s, Mnn., and on the 
Mesabi Div. between Allovez, Ws.,and B ookston, Minn. 
Change of line at Albany F = i 1., ineh ding erection of new 
steel bridge over the Pend d’Oreille Rive 
Building new dock and gran warehors® at EN verett, Wash. 
Erecting 2,900 lineal feet of steel bridges in place of timber 
structures. 

Respectfully submitted, 





qual to 9.41 miles. In addition to improving the alignment 





L. W. HILL, President. 
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@Ross EARNINGS, OPERATING EXPENSES, TARES AND N 
EARNINGS OF THE eg ees SYSTEM, AN 
ROAD OPERATED, 





ET 
R MILE 4 


YD P 
HE FISCAL YEAR BNDED JUNE 30 


FO 
1907, COMPARED WwiTH THE PREVIOU S FISCAL YEAR. 


Note. p 
Gross Earnings. 
Per ct. 1907. Class— 1906 Per Ci 
74.8402 $41, Gene Ge PEE wacesecsctannege $39,044,731 56 76. 1458 
19.2324 605,597 62 eta veuit wasbeuo ae 9,460 658 93 18.4504 | 
2.3988  S ‘322, Oe 2. ee 1052039 38 2.0517 | 
1.2987 716.170 48 Express __.___-------- is 593,954 69 1.1583 
2.2299 1,229,645 94 Miscellameous ----_-- _---- 1,124,895 79 2.1938 
$55,144,402 20 eee $51, 276,280 35 


PerCt 


5,622,513 07 Maintenance of Equipm't- 
8,024,889 09 Maint. of Way & 
2,081,519 21 General Expenses-.---..-- 


$32, (562, 775 74 


These figures do NOT include Spokane Falls & Northern Ry. Sys. 





Operating Expenses. 
Class— 


1907. 1906 
51. 6966 $16,833,854 87 Conducting Transportat'n_$12,676, 736 64 49.0341 
17.2667 
24.6444 
6.3923 


4'820,649 71 18.6464 
6,453,240 37 24.9614 
1 902,21 296 22 7. 3581 


Struct -- 


WEE cbadvinsond iiteie _$25,852,922 04 





PerCt. | 


1907. 
$55,144,402 20 
32,562,775 74 
$22,581,626 46 
2,050,023 15 


| $20,530,703 31 





59.05 


~ $9,217 91 
5.443 18 
"$3,774 73 


"Saree 





Summary of Earnings and Expenses. 


Gross Earnin 
Operating Expenses. _- 


1906. 
$51,276,280 35 
25,852,922 94 





PP CE ions cplnndeed intone neal $25 423,357 41 
bo Shs tds Ses adadbhbes te donhene 1,771,596 36 
Income from Operation. --.----.....-- $23,651,761 06 
a= 

Operating Expenses, per cent of Gross 
a oe eis ncters damien autintintans a 50.42 

Operating Expenses and Taxes, per cent oo 
&  —«* =  ace eae 53.87 
Gross Traffic Earnings per mile of road. $8,681 49 
Operating Expenses per mil eof road. - - -- - 4,377 11 
Net Earnings per mile of road _____....--.- $4,304 38 
Average Miles of Road under Operation - . _ _ 5,906.39 








STATEMENT SHOWING THE REVENUE FOR THE YEAR ENDED JUNE 30 1907 OF THE GREAT NORTHERN RAILWAY GOMPANY 
AND PROPRIETARY COMPANIES 








@OM PANIES. 


@reat Northern DED detachuntudaacgedean 


Railwayvs— 
Montana Central Ry 


Willmar & Sloux Falls Ry. fennel 
Duluth Watertown & Pacific Ry -...-...----- a4 


Total vend System Proper .........- 


Other € tompan 
okane F 
nneapolls Union 


Minneapolis Western Ry ___- 
Duluth Terminal Ry ---- 


Total for System ---- 








| 
| Income 























| Miscellaneous | 
Gross Operating Tazes. from Income | Tetal. 
| Earnings. Exzpen ses. = Operation. Received. i 
$50,048,041 01 | $29,602,020 83 | $1,882,699 31 | $18,563,311 87 | $2,511,208 16 | $21,074,610 @3 
or ee Wie, Stic: te | a 884,704 71 1,488,412 75 | 62,036 28 1,334,255 68 47,214 77 1,881,470 45 
ee 2'034'406 98 | 11363,633 78 | 97.705 26 573,067 94 10/835 54 583.903 48 
177249 80 108,690 38 | 8/482 30 60,067 82 206 00 60/273 82 
eee = oe a =f. eee NN 
"$55,144,402 20° | $32,562,775 74 $2,050,923 15 | $20,580,703 31 | $2,569,554 47 | $23,100,257 78 
Falls & Northern Ry. System_.___-- | 1,988,029 20 | 1,090,634 48 66,762 92 531,231 80 81,110 11 612,341 91 
= 294'794 35 | 890 01 | 11037 21 206/867 13 9/827 98 216,695911 
49.597 65 | 37:30! 60 | 11983 91 se 5 MR stoatas 1222 05 
45/876 09 | 32,37609 | =... .-- |g Gi ieersacenesa 7 
ee eee | $57,223,200 49 $33,810,068 01 | $2,120,707 10 | $21,202,524 20 | $2,000,402 06 | $26,008,016 86 








Dividends.— Out of the net income of the Companies named, the following dividends have been declared: Montana Central Railway Co 
Willmar, & Sioux Falls Ry. Co., $490,000; Minneapolis Union Ry.Co., $50,000; total, $890, 000. Which amount is not included in the ‘‘Misce: 
“Miscellaneous Income” in the Income account follow 


Income" 


Duluth Terminal 
of extensive yards in Duluth. 
Terminai Railway Co., 
fag to $13,500, are not included in the ‘Miscellaneous Income” 


of the Great — erm Ry. as 


given in the above table but is added to the 


, $350,000 
iscellaneous 





owing. 
'0.—This Company is the owner of the railway used by the Great Northern Railway to secure entrance into Duluth, and, 


Its stock and bonds are all owned by the Eastern Railway Company of Minnesota. Under the franchise of the Duluth 


its earnings derived from trackage are Umited to six per cent on Its stock and bonds; the interest and dividends paid, amount- 


above shown. 











REVENUE ACCOUNT GREAT NORTHERN RAILWAY COMPANY. 


Earnings from Operation of the Lines Leased and Operated by the Great 


Northern Railway Company. 


marniage— 


Maintenance of R 





Income from Gasestinn ‘ 


from whick has been 


Gross Earnings - - 
Operating Brpens9s — 
@onducting Sesqepereation . 


Maintenance of Equipme 
and  eiractures 


General Expenses _-_ 
Total Opereting Bxpenses _ _- - és 
‘axes - cadens : 


Year ended June 30 1907. 


.--- $37,175,720 02 
... 9,844,257 63 
-. 1,248,301 18 
672,329 91 

1,107, ‘341 37 


$50,048,041 01 


- $15,199,454 60 
5,248,397 31 
7,321,882 01 
1,832,205 91 


320,002,020 83 
2/690 S81 31,484,729 14 


paid— 








ai 
To St. M. & M. Ry. ©o.— 
Guaranteed ee on } gs P. M.&M. Ry. 
."s Bond aid and rued....._._. $3,521,932 56 
eomnaene Di es of Op per cent on Cap- 
ital Stoek of 1,200,000 ee 
Maintenanee of , of St. P. 
3 qe ~ ae 5,060 72 
To Eastern Ry. Co. of Minnesota— 
Guaranteed Interest on Bonds and Guar- 
anteed Dividend of 6 per cent on the Cap- 
ital Stock of Ei mm Ry. Co. of Minne- 
sots, paid and rued - .-- 1,805,000 ee 
Other Rentals - ereutertetns 96,032 48 
I I cs nites On nerne Ceitiied nein $6,210,626 76 
From — Oy amount received by y Great 
Northern paid or ac- 
crued on 8 pA MRS. 
Co. and Fy od a. Co. of Minneote, 
owned by it. “ .. 2,190,540 60 
Net Rentals. nn $4,080 285 76 
Tranafecred to Special Funds— 
To “Fund for Permanent Improvements 
and Renewals ..$2, 000 00 
To “Pund for Replacement 
of Equipment ates _2,03 934,976 22 
Total transferred to Punds----------- 4,034,976 22 
Total. _. pine nnsddeeaceenioontunssunapedoer 9,015,261 98 
Balance Transfersed to Income Account. -------.....---- $9,548,049 89 


INCOME AGGOUNT GREAT NORTHERN RAILWAY COMPANY. 


Year ended June 30 1907. 


Balance transferred from Revenue Account---.--...-. ---- $9,548,049 89 


Other I ncome— 


interest on Bonds Owned -_-.-.-.-.---- 
Dividends on Stocks Owned ------------ 
Rental of Leased Lines 
Bills Receivable (Land Notes) -_ 
Rental of Equipment and Car Se rvice 

General Interest and Profit from Scourttics Sold 


996 (079 0 


444,694 99 
1,097 373 19 


Income from other sources—ground rent, 


miscellaneous Items, etc. ---...--------- 


Total Income - 


_ 339, 51238 3,414,798 16 


ee re wes _.$12,962, 848 05 


Against which have been charged— 
Interest Accrued on eacdenensesie made on Stock 


Subscriptions. - - -. 
Dividends as follows— 
Aug. 1 1906—1% % 

May 1 1907—1% % on 
Balence tramsferred to Profit and Loss_...........- nae 


$337 483 13 


® on $149,546 ,060 00. 2,617,056 05 
149,565,720 00__ 2,617,400 10 
% on 149,577,300 00__ 2,617,602 7 


5 
2/617 .602 7 10 807,144 78 


$2,155,703 27 


149,577,300 00- 


$18, 563 311 87 | 


| Interest on Bonds Owned 


Duluth Terminal Ry. Co. Pe occa c ce seo $10,500 
i Minnesota Transfer Ry. Co. Bonds__-__ . 1,416 
| Willmar & Sioux Falls Ry. Co. Bonds_- 1,050 
| Park Rapids & Leech Lake Ry. Co. Bonds.___._ 25,000 
Farmers Grain & Shipping Co. Bonds_-_ .-- .5,401 
| Spokane Falls & Northern Ry. Co. Bonds..-.___ 154,800 
Nelson & Ft. Sheppard Ry. Co. Bonds..__.__... 77,580 
Columbia & Red Mountain Ry. Co. Bonds.___.. 17,460 
Red Mountain Ry. Co. Bonds bY 0 

2 

17 





DETAILS OF OTHER INCOME. 


| SSSSSesesssssus 











‘ 
| 
{ Duluth Superior & Western Terminal Co. Bonds - A 
| Duluth & Supertor Bridge Co. First MortgageBonds .250 
| Duluth Watertown & Pacific Ry. Co. Bonds _- .250 
Butte Anaconda & Pacific Ry. Co. Bonds - ,000 
| ‘Town of Sandness Bonds. ane 120 
Town of Minnesota Falls Bonds__ 240 
| oneaapeiaiiatie 
‘otal . Re ee ee $896 087 51 
| Dividends on Stocks Owned 
Great Northern Ry Seeex 90,046 25 
} St. Paul ‘Union Depot S.8 2,014 80 
Duluth Terminal Ag » Se: Bees Stock $,000 00 
i ontane tral R vine 350 ,000 08 
| Minaeapolis T'nion iy. Ge ee A Fill? .. 30,000 be 
limar & Palls Ry. Co 2 490 ,000 
| Park Rapids & Leech Lake Ry. Co. Stock _____ 35.600 00 
Butte Aneoonda & Pacific Ry. Co. Stock__..___. 28,400 06 
| Orow’s Nest Pass Coal Co. Stock... __.___- .. 30,617 98 
| Tovai ____ - . $096,079 4 
’ STATEMENT © ? BONDS AND Bn AON & ‘OUTSTANDING © 
anen i HEP CBI ic Tears 
RN Al COMPANY ESPONSI 
ty OR UNDER GUARANTY: 
Out payee poe 
Juw _ P. 0 Panto Ry Due. July 1 1007, eins: a . 
$. 470 ,000 00 Second Mortgage, 6: % 1909 6,253,000 00 380 385 00 
4,089 ‘000 00 DekoteE ztenston 6% 1910 4,833,000 0@ 201,500 00 
13,344 ‘000 00 Consol. ,6 ..193 13,344,000 08 800 640 00 
19,250,000 00 Consol. Mise.’ 4% %-1033 19,250 ,000 0@ 806 250 
10,185,000 00 Montana Exten., % a 10,185,000 0@ 407 ,400 
19,393,989 39 Pacific Exten., 4%. 940 719,303 030 30 775.757 56 
Total shown See cee - 8,521,982 56 
Eastern Ry Minn.- 
4,700 000 06 ist Diy. vist 7 6%_ .1908 4,700 ,000 60 235 000 60 
5,000 000 00 Nor iv. tet u, 4%_.1948 5,000,000 0@ 200 000 68 
cane Central Ry.— 
6,000,000 00 First Mortgage, 6%. 19387 6,000 ,000 06 360,000 0@ 
4,000 000 00 First ee. 5%. _1037 4,000 ,000 08 200 000 06 
wine ouxFalisRy .— 
3,646 ,000 00 Tst Mort ™ , 6%..1938 3,646 608 08 182,800 68 
nneapolis ion Ry .— 
2,150 ,000 00 First Mort seenge. 6%_.1922 2,150 000 0@ 128,000 
650 ,000 00 First Mortgage, 5 %-_.1022 650 ,000 0 32,600 
MinneapolisWesternRy .— 
500,000 00 =—~First Mortgage, 5%..1911 500 000 06 25,000 0e 








100, 227, 039 50 


100, 574, 939 39 39 


"99,904,030 30 4,885,782 56 


__ Total Bonds onRR.Prop- 








347 000 00 St. P. 


338 008 @6 1Nev20 460 00 


M. “M. Ry.— 
Rae Fe _unexch ange ag 
100,242,939 39 4,906,192 56 














| 149,546,050 00 Great Northern Railway Co... 
{ - 





Outstanding - 148, ahead 60 10,469,661 65 
| Bonds on “rallway property y outstanding as above... _ oes ‘ $99, 904,039 30 
| Outstanding capital stock of Great Northern and St. P.M. 


. Raliway Companies..._...---__-- aa 


Total capital! 


- 149,915,500 0@ 


zation of system _-_-_-_ Lcuctien Jhaddcgdle 249,820 489 38 
ee 


Mileage of sree in System, includis®. second, third, fourth 
and tracks, covered 


he above capitalization, 


and dione on page 4° of pam y nlet RS I RN 6,571.46 
Stocks and Bonds per ‘nite of Main Tra 7S a. $38,015 79 
a 5 of Main Tracks covered by bonds in the hands of the 4200.26 
Banded Debt outstanding per mile of Main Track covered qe) 

_thereby sate scmodt tds ebadtawndbbtaanbeak tan $20 687 51 


~ #*Not including £2,000,000 &. P. M. & M. Ry. Go. Pacitic Buton en 
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Bonds in Treasury of the Great Northern Railway Company 


TDifference between amount of, ws goqrucd under lease ana dividends 
. Ry. stock owned by the Great 


recelved and accrued on St. P. 
Northern Rallway Company 


In addition to the bonds Shove listed, the great Northern and Northern 

lo Be . Collateral 4 per cent 
bonds to the amount of $215,226,000 00, * ouel “by deposit with the 
Standard Trust Co. of New York as Trustee of 1,076,130 shares of the | 


Pacific Companies have issued their joint 


Capital Stock of the eee Burlington & Quincy Ratlroad Company. 





| EQUIPMENT OF THE GREAT FOPTREST. BATLWAS COMPANY 
AND PROPRIETARY 
| For went: ended June 30 1907 as Compared ‘ith tng ended dune 30 1008 
| 
| 4: 


all Ss eaveeia Sedetid eben igcedawebueseaeetan 
Passenger aon 66 

Freight Equipment--.-._---. ‘i wooed t 188 me 
eee, OMe OR C00 ORNS. 2. cc cccnucacccstesosesdosers 11,247 9,057 
| Freig ht and Work Equipment. -40,043 34,954 


















STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM (BUT NOT INCLUDING SPOKANE FALLS Ma NORTHERN RY 
SYSTEM) FOR THE YEAR ENDED JUNE 30 1907, COMPARED WITH THE PREVIOUS YEA 
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| Increase. 
DESCRIPTION. 1907. | 1906. —_.. 
| Amount. |PerCent, 
a ecticienealll 
FREIGHT TRAFFIC— | 
Se FD .  tidabhdtindbdtcbuabegebubdoasedndbaadbansscetehbudan 9,172,820 8 693,439 479,381 5.5143 
NE GE EEG BUND cccccnccene snes seccscncssanetetugdeuntsédssnceeondne | 615,535 | 615,314 | 221 .0359 
Di nccracnbudenndathsadebmeanad nthe tthsheepthhtasdughetnanghenses 9,788 ,355 9,308 ,753 | 479 ,602 5.1522 
| | =—_==_ 
Mileage of Locomotives employed in “helping” Freight and Mixed Trains....-..-- 322,840 | 248 ,265 74,575 30.0385 
Pe re ntage of “he Iping” to nD Sy SU nn ant rm maniinidigheeeadedibnnaacae | 3.2982) 2.6670 15.5493)... 12. 
Mileage of Loaded Freight UN ang SEE cg ene etelas kauabeneras adel 262,679,400 1 246,211,799 AAT AME 6.6884 
| ecr ease. 
Bibsawe af Thmety Weetsht Gare. 2c cccccccccccccucccessecseccescoesecstesssecec< 85,196,136 | 99 ,048 ,287 13,852,151 13,9853 
| | Incr\ease 
Total Car | Mile age. | 347,875,536 | 345,260,086 j 2,615,450 -7575 
— som j | —_—_—_— 
Tons of Freight Carried— -- | | | 
Revenue | 20,813,298 | 19,236,092 | 1,577 ,206 8&.1992 
Company | 3,208,199 2,488 ,944 719,255 28.8980 
Total. _-. 24,021,497 21,725,036 2,296,461 10.5706 
Tons of Revenue .F re ight Cart le -y One Mile g 370, 157, 882 ~ la, 93% ,530 ,997 436 626,885 | 8.8502 
Total Tons Carricd One Mile (Revenue and Company Freight)--..........--.-- -|6,112 626,329 5 497,195,987 615,430,342 11.1954 
SED SUED DUNS SOI n hac anc cc ncecndansddecudcseccecuseuesancesenaes -| $41, 844 971 82 | $39, 563, 465 60 | 2,281,506 22 5.7667 
Averages— | Decrease 
AR Cass Raaiet per Pretest Trade Wis... ... . .26c ccccnccctcccccccccceccensccco-e 35.54 | 37.09 1.55 | 4.1790 
| ner ease 
Tons Revenue Freight hauled per Train. (imecenugibenbhondaveeabkakenhe ins 548.627 529.988 18.639 | 3.5169 
Tons Revenue Freight Hauled per | OE. IS arc ah irr hee rar ara | 20.444 | 20.038 .406 | 2.0262 
Ee BOE BED apo casc dan cncaGesacadsedcncnheess nadcsageccvons $4.275 | $4.250 $0.025 | .5882 
| Decr\ease 
‘Earnings per Ton per Mile Cents _ 708 _ Cents _ .791 | Cents 022 | 2.7813 
PASSE NGER TR \FFIC— | | 
ES canne eannenecons geucensnnggenreronseoosacedacscoase 8,058 ,485 B 742,153 10.1438 
Mileage Locomotives employed in ‘‘helping”’ Passenger TrelGe... <2 cocsceacuonce 92,081 2 28,799 | 45.5090 
2ercentage of “‘helping’’ to Revenue Train Mileage | 1.1426) 0.8649 3.8866i <ccann 
assengers Carried - Sec ec tperegeo antici Ss eh a a hein ciaiacti adele 5,863,024 | 5,297,288 565,736 | 10.6797 
Passengers Carried One Mile--- ssn iathak ia mnie tadicsietidinies- ta oie Te Atle ntid nated ae 446 587,183 402:066. 841 | 44,520,342 | 11.0729 
es 2) or nn on un nates HOR ASAT ORaMebbeehneusscaeee “ -| $13,277,681 99 | $11,667,763 58 | $1,609,918 41 | 13.7980 
Averages | | 
Se Se ee SUN, BE nndcdnnnnsed.kncenes ete hsencmaeteesescances $1.6477) $1.5948 $0.0529| 3. yes 
EE Se ES Oe Gg no tee ceneecdensudoeretbardzeggioetiasbatedavuns Cents 2.375 Cents 2.353 Cents 022 | 9350 
TOTAL TRAINS— | 
es OF pee ee PONE TE. chp cncanends Hepssdnbennadedwineseuswews 17,846,840 16,625,085 1,221,755 | 7.3489 
Earnings from Freight and Passenger Trains_-.-.-..........-----.+.---------------- $55,122,653 81 $51,231,229 18 | $3,891,42463 | 7.5958 
Pe OR ee OE Been ccncconusecneccnncennnensssusnangsessscescesacec« $3.09 | $3.08 $0.01 .3247 
SED OE RE EE Bi ncmcncc pecan ndngandnsndsdendeasggsentncotbenesedes 1.83 | 5A | .28 18.0645 
| } Decr ease 
iad Daediie Te ee a Be ind cone eeansccedeatenaperacetnecacceers 


1.26 1.53 | 27 17.6471 


Note.—-The Train, Locomotive and Car Mileage figures ‘given above have been compiled and all computations based upon them made in accord- 


ance with the rules of the Inte r-State Commerce Commission. 





LAND COMMISSIONER’S REPORT. 
Mr. James J. Hill, Chairman Board of Directors: 
Dear Sir:—I respectfully submit the following report re- 


garding the Minneapol’s & St. Cloud Land Grant for the | 


fiscal year ended June 30 1907: 


Acres. Acres. 
The total acreage earned Is_......2.....--.----- 425,664.00 
Of which there has been deeded to the Company - - - 425,660.90 
Total acreage sold to June 30 1907, less sales can- 
Cer ceitidantocdbnasdtebtnhbiben tele 404,766.93 
Wee G8 O00DR.s 6 cc ncuncagedisadéarécdecocess $1,287 880.72 
Average price per acre........-.--. RAI 3.18 


20,897.07 


Remaining unsold June 30 1907__........--.----- 


OPERATIONS DURING THE YEAR. 

Sales, acres... 
I I 2a eo ke Sane ckalinens --- $1,894.73 
MOG BED BOE BONG. 5 cw ccccccsccccsccceccancctcus cscuse 27 
Receipts of Land Department : rr 
Disbursements of Land Department... .-..------ " 
Amount of deferred payments due Company, whic h are bearing 
eee a a ee ee eee 66,973.57 

CHARLES H. BABCOCK, 


Land Commissioner. 
ST. PAUL MINNEAPOLIS & MANITOBA RAILWAY COMPANY'S 
SINKING FUND ACCOUNT, CONSOLIDATED 
MORTGAGE BONDS. 


=e 
53,343.78 
2,430.21 


June 30 1906. 
By Balance to credit of Sinking Fund, as per page 40 of last 
TEE DEE, .nceencscccedhecesadsbagedsgheeusstune $7,542 64 
June 30 1907. 
From Land Department, as per Land Commissioner's Report 


TO” Ee ee eee eer 305 «| 62 
Revenue Todd County [OO Ta pe Hoenig aa 71 68 

an sovditiinditmit bust sisnetsecbumes $313,001 94 
Debits 


To Bonds purchased by Trustee and canceled_-_._.....-.-- ...$343,659 49 
alance, being amount overdrawn by Sinking Fund and tem 
porartly advanced from current funds to be repaid out of land 
collections during the fiscal year ending June 30 1908_....--- $30 657 55 


EPORT OF LAND COMMISSIONER ST. PAUL MINNEAPOLIS & 
MANITOBA RY. CO. 
To Mr. Louis W. Hill, President St. Paul Minneapolis & 
Manitoba Ry. Co.: 

Dear Sir:—I ‘_ re | stibmit the following report of 
operation of the Land Department for the year ending 
June 30 1907: 

Total acreage of Land Grant, computed at ten 


sections for each mile of road, as formerly con- 
strued by the State of Minnesota. -..........-.. 


Acres. Acres. 


ee ee ee ee eee Jud 443.29 | 


3,848 ,000.00 | 


Total acreage of Land Grant, as construed by 


United States General Land Office... ....--_- 
Fotal acreage deeded to Company prior to June -. 
ie SE ee eas ks ED 3,224,650.97 
Less—Decre d@ to Northern Pacitic RR. 
Co. by Sup.« me Court United States 
co ?. 7 wean 365,860.92 
Decreed to Northern Pacific RR. Co. 
in accordance with terms of settle- 
ment of November 1 1897_._...-- 48 984.08 
Re-deeded to United States_....... 4 863. 74 
—-——— 419,708.74 


3,479 611.36 


Net acreage deeded to Company---_...-...-- 2,804,942.23 





Total acreage sold prior to June 30 1907___._..-- 3,006, 191.54 
RAED GRE GHGs cccucncadcdpidtnensadhannse _ 344, 7 712. 92. 
— 2,661 ,478.62 
Remaining unsold June 30 1907_...............------ 818,132.74 





Owing to sales and other disposals of land within the limits of the Grant 
by the United States prior to the time at which this company’s right at- 
tached, a final adjustment of the Grant by the Government, which Is ap- 
proaching completion, will reduce the above area by about 650,000 acres. 

uring the year ended June 30 1907, 2,322.44 acres of land were sold, 
for $21, 828 83, an average of $9 40 per ~_- There were sold 49 lots for 
$2,015 00, an average price per lot of $41 

The number of land sales during the year a 48, with an average of about 
48.38 acres to each purchase. 


CASH RECEIPTS OF LAND ii ao hg ag FOR THE YEAR ENDED 


UNE 30 
Cash Sales and Installments of oie ipal on ya Land Contracts $4,706 54 
Amount of Principal received on Old Contracts__-.......---- 289,861 62 
| Amount received for Trespass, Stumpage, Grass Sales, &c__.-. 1,153 40 
| Amount received for Interest on Old and New Contracts---—_--—- 28, ‘347 14 


Amount received for Principal and Interest on Town Lot Con- 


I” Sat thaick ascent elie taied oft tetecmiaindastatah Deticertastdll eiikssn bees ans Sidhe ckesrans Shade 2,518 91 

| $526, 587 61 
Less Expense of Land Department and Trustee____.......--- 21,168 70 
Wan WANN os <3 sc cwdlnece acces ot ceiaie ec oe $305,418 91 91 


Amount of Deferred Payments due this Company on Land 
Contracts bearing Interest at 6 per cent___..--- 

Amount of Deferred Payments due this Company on Town Lots 
bearing Interest at 6 per cent 


$553 663 76 
4,048 11 


$5 557,711 87 

Referring to that portion of the report for the year ending June 30 1893 
relating to lands lying within the limits of the Grant on what Is now the 
Dakota side of the Red River, the Company has re-conveyed to the United 


| States a total of 64,117.92 acres, for which the Company Is authorized to 


ae an equivalent amount elsewhere 
In leu of the lands so relinquished, the Company has to June 30 1907 
selected 65,622.38 acres, of which 7,322.26 acres have been rejected and 
canceled, leaving net selection 58 300.12 acres. 
The following are the sales during the year of lands so selected: 
1 656.35 acres for $33 200.50, an average per acre of_-_-_-- $20 04 
Reee UN NG BOO Pan as cbbn en deemvon 
Taxes pald, Expenses of Examination and Selection of 
Land and other disbursements made during the year In 
nalts “ares 5 eS 6,513 20 
The remaining lands are in process of adjustment with the Government. 
CHARLES H. BABCOCK, 
Land Commissioner. 


$34,259 22 
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CONDENSED GENERAL BALANCE SHEET JUNE 30 1907. 
Being a Consolidation of the General Balance Sheets of that Date of the 


St, Paul Minneapolis & Manitoba Ry Co., Great Northern Ry. Co.. Eastern Ry. Co. of Minnesota, Montana Central Ry. Co., Willmar & Sioux 
Falls Ry. Co., Duluth Watertown & Pacific Ry. Co., Seattle & Montana RR. Co., Park Rapids & Leech Lake Ry. Co., 
Minneapolis Union Ry. Co., Minneapolis Western Ry. Co., 


Dakota & Great Northern Ry. Co., 


Montana & Great Northern Ry. Co. and Duluth Terminal Ry, Co. 








Dr Cr. 
Ratlway Property. Capital Stock. 
To Cost of Railway, Equipment and Lands | By Authorized Capital Stock of the Great 
owned by the St. Paul Minneapolis & Northern Ry. Co. issuable June 30 1907__$150,000,000 00 
Manitoba Railway Co...-.........-..-.- $129,396 665 30 Less Amount held in Treasury of Com- 
Cust of Additions and Improvements pany as explained on page 1277_.-..-.- 422,500 00 
made by the Great Northern Ry. Co. cehiiatihisgaadmaemamaeetaias 
to Pro ~g leased from the St. P. M. Capital Stock of Great Northern Ry. 
& M. . Co. and paid for from ‘Fund ssued and Outstanding--.........-- ° $149, 577,500 00 
for Pe tmanent mprovements and Cyne Stock of the St. P. 
PEROGRS” 2c cccncesncatcesscoccecss 15,648,150 81 . Ry. Oo....... - 888. 000,600 00 
-_-_ Less a tM by GreatNo 
Total Cost to June 30 1907 of Property ern Ry. Cu. (see ae 19,662,000 00 
leased from St. M. & M. Ry. Co... $145,044,816 11 —-_ —— 
Cost of the following Fee hag ontroiled CI oo. etd ntbicnncin ~ain 338,000 00 
y the Great Northc rn Ry. Co. through wali 
ownership of their entire Share Capital: Total Capital Seok outstanding tn 
Eastern Ry. of Minnesota—Raliway, hends of the Public._........-.- $149,915,500 00 
Equipment, Llevators, &c..-..----- $32,820,360 18 Payments received on Srbscriptions for 
— Central Ry.—Rallway and Authorized 600,000 Shares of ew 
nite chia oan tniamianeisiren 15,551,221 86 SUED <ciiatacuduhinatsennatttigubaat 34,616,212 00 


ulpmen 
wiilmar & Sioux Falls Ry.—Railway, 

Equipment and Real !'state 
Duluth Watertown & Pacific Ry.—Rall- 


Seattle & Montana RR.—Rallway and 
ROE «oo co tenscegecdneencacas 

Parke Rapids & Leech Lake Ry.—Rail- 
way and iquipment 

Minne aay a Ry.—Union Deput, 
Ra ilw 


KE quip ment $5 nee seeckacsdugeceseuce 
Dakota & Great Northern Ry.—Rallway- 
Montana & Great Northern R —Rallway - 

(Exclusive of $6,910,000 00 St. P. M. & 
M.Ry.Improv’t Bonds not shown contra. Sea. 
Cost of Duluth Terminal Ry., the Bonds 
and entire Capital Stock of which are 
owned by the tastern Ry. Co. of Minn--. 


Total Cost of Property of the Great North- 
orn Hallway Lime... cccsccencseesacs e 


9,494,669 72 

2,275,733 06 
20,549,448 53 
1,029,888 48 

3,167,748 30 

752,167 48 


5,122,299 70 
3,183,501 31 


93, 947,0 ,038 62 
400,485 06 
94,347,523 68 
$239 382,339 79 


Other Properties, Securities and Investments. 


Cost of Stock of the Lake Superior Terminal 
& Transfer Co., owned by the bHastern 
Ry. Co. of Minnesota_....------ 

Cost of Stock of the Sioux City & Western 
ty. Co., owned by the Willmar & Sioux 
Falls R Sa re ae 

Wisconsin Central Ry. “Co.'s Minneapolis 
Terminal Bonds owned by Minneapolis 
Union Ry. Co... 

Cost of Properties and Se peurities “owned | by 
the Great Northern Ry. 


eee ee ae $183 
Less = Value of the following se curities 
owned by the Great Northern Ry. Co. 
and not shown contra: 
The entire Capital Stock of— 
Eastern Ry. Co. of Minn.$16,000,000 00 
Montana Central Ry Co.. 5,000,000 00 
Ww ee & Sioux Falls Ry. 
.. 7,000,000 00 
Duluth Wate rtown & Pa 
cific Ry. 
» & ecatenn RR Co. 
Park Rapids & Leech Lake 
SG I  cicenitithid tenes aslitaidaiene) 
Minneapolis Union Ry. Co. 


730,000 00 
14,000,000 00 


500,000 00 


500,000 00 

Minneapolis West. Ry.Co. 250,000 00 
a ota « Great Northern 

bona men emaenes 2,000,000 00 


7,000,000 00 


y. 
And a entire tesue of Bonds 


of the— 
Duluth Watertown & Pa- 
et Ee. Di. ssececen< 1,375,000 00 


c 
oe ty R or & LeechLake 


500,000 00 


Bnccctcnseunnnan $54,8 855,000 00 
196, 620 Shares of Capital 
Stock of ye St. M. 
&M i: See 19,662,000 00 
£2,000,000 St. P. M. & M. 
} Ry. Co.’s Pacific Ex- 
tension Mortgage B onds_-_ 
St. P. M. & M. Ry. Co.’s 
Improvement Bonds--- 


9,696 ,969 70 
5,000 000 00 





$15,700 00 
2,500,000 00 


247,500 00 


_180, 678 486 58 





83,441 ,686 58 


89,213,969 70 





Cost of Properties, Securities and Invest- 
ments after deducting Par Value of 
Stocks and Bonds not shown contra- --- 

o- of Securities In hands of Trustee of 

P.-Gt. N. Joint B. & Q. Bonds 
(1. 076,130 shares of C. B. & Q. RR. Capl- 
tal Stock, Great Northern Ry. Co one- 
NE GRR nse oa cd cn laceduescions 


Total Capital 
Current Assets. 
Of Land Department, St. P.M. & M. Ry.Co. 
Temporary advances made to the Trustee 
for Redemption of Consolidated Mort- 
gage Bonds to be repaid out of Land 
Department Collections during the year 
ending June 30 1908 


Of Great Northern Ry. Co. and Proprietary 
Co's above named. 
Cash in St. Paul office 
Cash in New York ‘office 
Cash in London office................. 
Due from Agents “ 
Due from U. S. Post-Office De pt eS 
Due from U. S. Transportation 
Due from Canadian Post-Office Dept --- 
Advanced Charges 
Bilis Receivable - - 
Due from other companies and individs- - 





94,227,716 88 


109,114,309 76 


$442 734,366 43 


30,657 55 


,082,551 85 


$2 
17,504,611 84 
3. 


223,377 75 
3,015,270 47 
323,764 52 
103,592 10 
644 12 
89,072 43 
4,475,194 04 
2,990,461 29 





30,808,540 41 
7,055,209 71 


$480 628,774 10 








Funded Debt in Hands of Public. 


St. Paul Minneapolis & Manitoba Ry. Co. s 
Bonds, the Principal and Interest of which 
are guaranteed by the Great Nor. Ry. = 

Bonds of Proprietary Companies. Principal 
and Interest 
Northern Ry. 26,646,000 00 


Total (for sou see table on page 1277 $99,904,939 39 
N., Joint C. B. & 
caliaanied 4% Bonds- $21 


N. G.- 
Q. ,226,000 00 
Less Northern Pacific Ry 
Co.’s Proportion, one- hait 107,613, 000 00 107,613,000 00 


$73,258,939 39 








207,517 ,939°39 


Total Capital Liabilities. .........- $392 049,651 39 
St.P.M. & M.Ry.Co.’s Bonds Redeemed through Operation of Sinking Funds 
First Mortgage Land Grant Bonds. ----- $5,928,400 00 
Consolidated Mortgage Bonds-_-...--.-- 6,320,000 00 
—————— 12,248,400 00 


Current Liabilities. 
Of Land Dept., St. P., M. & M. Ry. Co.— 
Audited Vouchers Unpaid---......----- $354 41 
Unpaid Pay-Rolls....-...-- 1 508 30 
Due to other Companis and Individuals- 28,794 84 


30,657 55 
Of Great Northern Ry. and Proprietary Com- 
panies above named— 
Audited Vouchers Unpaid ------- 
ee Pay- Rolls 
Unpald Coupons, 
July 1 1907 
Unpaid Dividends Great Northern Ry. 
0. Stoc 


$4 202,276 58 
2,961,385 88 


1,635 829 66 
22 75 


“Including those due 


8.799,514 87 


Deferred Liabilities. 
Accrued Taxes, not due.......-........ $970,047 25 
Bond Interest, Accrued, not due....--.- 16,941 66 
Rental of St. P. M. & M. Ry., Duluth 
Superior & Western Terminal Co. and 
Eastern Ry. Co. of Minnesota, Ac- 
erued not due—Less Accrued Divli- 
dends on Stock of those Companies 
owned by the Great Northern Ry. Co_ 
Accrued Interest on Stock Su mempcaneiend 
not due. 


298,205 00 
337 483 13 


1,622,677 04 


Contingent Liabilities. 


Cost of Additions and Improvements 
made by the Great Northern Ry. Co.to 
Pruperty leased from the St. P. M. & 

y. Co. an_ paid for from “Fund 
for Permanent Improvements and Re- 
MONEE cwrielsdvliomtsnt. sauatabhawes 

Unexpended Balance of ‘“‘Fund for Per- 
manent Improvements and Renewals” _ 

Fund for Replacement of |.quipment.- - ~~ 6,997,810 25 

SERIES PEN «) ounces cacagpusernsne "444 410 69 

Surplus Funds of Proprietary Companies 
deposited with Great Northern Ry. Co- 9,878,581 46 


$15,648,150 81 
4,879,612 31 


37,848,565 52 


Profit and Loss 


Balance Lay Paul Minneapolis & Manitoba 
$2,059,844 53 


25,969,463 20 
————— 28,029,307 78 


y 
Great Northern Ry. Co. and above- 
named Proprietary Companies. - .-.-.-.- 






o= shesebebe eee nee new c wn ewe ene e----ee-- $480,628,774 10 
= 









































































































































































































THE CHRONICLE 





[Vou. LXxxy. 








THE AMERICAN COTTON OIL COMPANY. 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1907. 











Executive Offices, 27 Beaver Street, | 
New York, November 11 1907. 
To the Stockholders of The American Cotton Oil Company: 
The Directors herewith submit their Report and State- | 
ments of Account for the fiscal year ended Aug. 31 1907, 
being the Eighteenth Annual Report of the Company. 
SHARE CAPITAL. 
The amount of the Capital Stock, issued and outstanding, 
is unchanged, viz.: Common Stock, $20,237,100; Preferred 
Stock, $10,198,600. 


DEBENTURE BONDS. 

The total amcunt of Gold Debenture Bonds authorized and |} 

outstanding is $5,000,000. These Bonds mature on Novem- | 

ber 1 1915, and bear interest at the rate of 414 per cent per | 

annum, payable quarterly. 
ALL PROPERTIES FREE FROM LIEN. 

All the properties of the Organization are absolutely free | 
from mortgage or other lien. 

PROFIT AND LOSS. 


The Profits for the year amounted to . $2,592,262 68 

Deduct Debenture Bond Interest.......---- 225,000 00 | 
Net profits > ‘ — ‘ $2,367,262 68 | 

Deduct: Dividends on Preferred Stock, 6% per annum 611,916 00 | 


Balance carried to Genera! Profit and Loss Account 


PERMANENT INVESTMENT ACCOUNT. 

This account has been debited with the sum of $386,- 
737 68 expended for additions to the properties, representing 
Real Estate, Cotton Ginneries, Seed Houses and Scales, 
Fertilizer Mixing Plants, etc.; and liability has been taken 
for $161,383 85 for Factory Equipment now under contract 
and Water Front Improvements at Guttenburg, N. J.; in 
all, $548,121 53. 

The account has been credited with amount realized from 
sales of Real Estate, Buildings, Old Machinery, etc., aggre- 
gating $113,467 08, leaving the net charge $434,654 45. 

From this has been deducted difference resulting from the 
sale of inactive properties (as per below), $185,621 01. 

The net result is an increase to Permanent Investment 
Account of $249,033 44. 

REPAIRS AND MAINTENANCE OF PROPERTIES. 

The properties have been maintained during the past year 
by the expenditure of $639,121 23, which has been charged 
to Operating Expenses for the same period. 

WORKING CAPITAL. 

The Net Working Capital of the Company on August 31 
1907 was $7,415,959 78, of which $1,638,625 48 was Cash in 
Banks, and $5,777,334 30 was Bills and Accounts Receiv- 
able, Marketable Products, Raw Materials and Supplies, 
after deducting Current Liabilities. 

e p . aaans LIABILITIES AND ASSETS AUGUST 31 1907. 
apital: 


ommon Stoek-. ° . $20,237,100 00 
Preferred Stook - - o> aqeendaces -- 10,198,600 00 


Total Share Capital or $30,435,700 00 
Debenture Bonds aaiendi 5,000,000 00 


—————-——--—$35 435 ,700 00 
Current Liabilities: 
Bills Payable - - , re 
Commercial accounts edad 
Interest accrued upon Debenture Bonds 


None 
$1,137,869 10 


one month to Augwst 31-___-_- CPE FEN w 18,750 00 | 
Preferred Stock Semi-Annual Dividend 
No. 32, payable December 2. 1907...__. 305,958 00 


1,462,577 10 
. $36,898,277 10 


Total . nuces 


Assets: 
Real Fstate, Bulldings, Machinery, etc., based on the 
valuation August 31 1892, with subsequent additions. $13,424,706 97 
Cash in Banks. i Neiasaeiadlcai $1,638,625 48 
Bills and Accounts Receivable 3,031,606 95 
Marketable Products, Raw Materials and 
Supplies on hand available inthe business 4,208,304 45 


CN ago cna hie 





8,878,536 88 


$22,303,243 85 





Balance, representing good-will, contracts, leases, trade- 
marks, patents, processes, brands and kindred assets of 
an established business -- ah aa 


Total i Ucpuseenans m 


14,595,033 25 | 
-$36 898,277 10 | 


ERTIES AUGUST 31 1907. 
Cr. 
Balance of General Profit and Loss Account August 31 1906, 
as per Seventeenth Annual Report wiagih .....-$7,430,110 89 
Difference resulting from sale of Inactive properties 185,621 01 


$7,244,489 88 | 


Profits of the Manufacturing and Commercial 
business of this Company and of the Corpora 
tlons In which It Is Interested, for the year 
ended Aguust 31 1907, after charging off all 
expenses of Manufacturing and Operation, 
Repefrs of Bulldings and Machinery, Bad and 
Doabtful Debts, | xpenses of Administ., eve. $2,592,262 68 
Deduct: 
Interest on Debenture Bonds $225,000 00 
Semi-Annual Divs. on Pref, Stock- 
Pald June 1 1907 .--38% 305,958 00 
Payable Dec. 2 1907_._..3% 305,958 00 
———— 836,916 00 


Balance to Credit. -- , ictnsatnmes cencineceos SUR RES SS I 
Balance of General Profit and Loss Account August 31 1907 | 
invested as per Statement of Capital, Liabilities and | 
Assets (above) -..-.--.-- Lehatandees kaw cdata edad ws . .. $8,999,836 56 | 

| 





The Board of Directors, at the regular monthly meeting 
held November 7 1907, declared the Thirty-second consecu- 


| tive Semi-Annual Dividend of 3 per cent upon the Preferred 


Stock, payable December 2 1907. 
It is gratifying to note that the net profits of the year, 


| over and above all fixed charges and the dividend on the 


Preferred Stock, amount to $1,755,346 68, of which $434.- 
654 45 have been set aside for permanent improvements, 
leaving a surplus of $1,320,692 23. 

Under ordinary circumstances the Directors would, at 


| this time, have declared a dividend on the Common Stock, 


but in view of the financial conditions now prevailing, they 
consider it to be for the best interests of the stockholders 
that the cash resources of the Company be conserved, and 


| therefore have deemed it wise to defer action upon the Com- 
; mon Stock Dividend until the financial situation resumes 
| a normal state. 


It was considered that it would be unwise to deplete the 
Company’s working capital for the payment of a common 
stock dividend at this time of the year, when the purchase 


| of raw materials and the operation of the crushing mills is 


at its height. 
The purchasing of cotton-seed must be done chiefly during 
the period between October and February, when all the cash 


| resources of the Company are required for the conduct of 
| its regular business. 


The company continues the policy of liberal expenditures 
each year for repairs and improvements, maintaining the 
active properties in thoroughly satisfactory physical con- 
dition. Machinery has been improved and supplemented 
by such nfodern appliances as tend to economize time and 
labor and reduce manufacturing cost. These expenditures 
have been charged to expenses. 

The favorable weather conditions at the opening of the 
season gave promise of an unusually large yield of Cotton 
Seed. Unfortunately a severe storm at the end of Septem- 
ber caused great damage throughout a large area of the 
cotton belt. The quantity of cotton seed was not so much 
affected as the quality. 

Owing to the scarcity of rolling stock and inadequate 
railway facilities, the transportation problem became acute 
and the congestion of traffic seriously delayed the movement 
of products to market. Notwithstanding these drawbacks, 
the Company eventually completed its contracts. 

As the season advanced, products were in good demand at 
higher prices, which contributed to the satisfaetory results 
of the year. 

The cotton crop of 1906-1907 was 13,273,809 bales, com- 
pared with 10,575,017 bales the previous season. 

The total production of cotton seed is governed by the 
size of the cotton crop, and from the nature of the article 
there can be no accumulation earried over from one season 
to another. 

The exports of Cotton Seed Oil during the year ended 


| August 31 1907 amounted to 801,143 barrels, valued at $16,- 


720,679, and of Cotton Seed Cake and Meal—679,188 tons— 
valued at $17,270,123; a total value for these two products 
of $33,990,802. 
The domestic consumption largely exeeeded these amounts. 
The uses of cotton-seed oil are on the inerease. [It is sold 


| under its own name and is becoming popular in this country 


for cooking and salad purposes. It is also an important 
constituent of numerous food products. 

All the properties and stocks of merchandise are fully 
covered by insurance; and collections, where losses have 
occurred, have been satisfactorily made in every instance. 

There were no bills payable at the close of the fiscal year 


| and there was $1,638,625 48 eash in banks. 


All bad debts have been charged off and ample provision 
made for doubtful accounts. he pereentage of loss from 
bad debts has been only one-tenth of one per cent. 

The stock of finished products carried over at the end of 
the fiscal year has been disposed of at a profit. 

The specialties of the Company, protected by trade- 
marks, brands, ete., are varied and comprehensive and of 
much importance to the Organization, and add greatly to 
the safety and stability of the business. 

Your Company’s reputation as a maker of pure edible 
products sold under their own names has been uniformly of 
the highest. The management, however, welcomed the 
movement for stringent pure food laws and promptly filed 
certificates of guaranty as required. 

The reputation of the Company has been established and 
maintained by fair dealing and a straightforward, vigorous 


| policy. The appreciation and preference obtained for its 


goods in all markets, both foreign and domestic, is due to 
the high standard of the manufactured products and the 
excellent condition in which they are delivered to the buyer. 

Your Company continues to enjoy the highest eredit, and 
is in a position to take advantage of any important change 
in the general situation. 

For the Board of Directors, 

GEORGE A. MORRISON, Chawman. 

(Comparative statistics are given on a preceding page 

under “Annual Reports.’’) 
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UNITED FRUIT COMPANY. 





EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1907. 








Ojjice of the United Fruit Company, 
131 State Street, Boston, Mass. 
November 13 1907. 
To the Stockholders: 

Your Board of Directors submits a report of the business 
of the Company for the fiscal year ended September 30 1907 
as follows: 

INCOME ACCOUNT FOR THE YEAR. 


Total net earnings for the year, after deducting $683,923 70 
expended for Improvements to the properties, were: 


From bananas and miscellaneous tropical fruits.....-.--- $5,441,319 91 
Brom the eugar business. .......2.--ccscswcccccccccccce 620,590 51 
ed Ot C8, adic nnn anh emndinnnieaale $6,061,910 42 


Miscellaneous income, consisting of interest on bank bal- 
ee e™ BO ee eee eee 227,998 43 














| 
| 


the Company has acquired 33,740 shares of the common 
stock of the Nipe Bay Company. 

The Nipe Bay Company’s floating debt has been paid in 
full. Its first crop of sugar cane was taken off during the 
past season, and yielded 32,042,795 pounds of sugar and 
993,334 gallons of molasses. Development work has been 
continued during the year, and further expenditure on this 


, account will be made in order to increase the output of the 


| 


plant; but no further issue of securities on this account ie 
contemplated. 

Northern Railway Company is now operating 325 eilles 
of road in Costa Rica, an increase of 44 miles for the year. 
Net earnings for the year were sufficient to meet all changes 
for interest, sinking fund and rental. 

Tropical Fruit Steamship Company, Ltd.—Contracts thave 
been entered into for three additional steamers, to he de- 
livered early in the summer of 1908. These will surpass in 
fruit-carrying sapacity any vessels now in the Company’s 
service, and will have ample accommodations for passengers. 
The arrangement for their construction provides that a part 


| of their cost shall be paid in cash and the balance in deben- 


OR CRONIN nc cade cdnenctéggecenwagneungotnnéane $6,289,908 85 
Deduct interest on 5% convertible bonds and on 5% 
Gebentures ~~... 2222 ee ne ee weno eee ceee= 99, 981 | 55 
* setheghuanae 
Balance, net income for the year-.-.-.........-----..-- $6,189, 927. 30 
Against income there have been charged four dividends, | 
QGRTO~AUING -. . . 2 en ccc cccccccccccececcnccccces 1,419, 350 00 | 
A ee $4,770,5 577 30 
Brought forward from the close of the previous year a 
GRTPINS CEs oo oc nnseceiccsccncccnnsccsscscuccnscoesse 5,523,932 87 
Making the total amount at credit of income account- - - - -- $10,294,510 17 
Direct charges have been made against Income account as 
follows: 
Commission and Discount-.----.......-.----- $180,464 00 | 
Miscellaneous Investments written down__.. 361,995 99 542,459 99 
Balance, surplus September 30 1907_............--.-- ‘39, 752,050 18 | 


BETTERMENT EXPENDITURES INCLUDED IN CURRENT 
OPERATING ACCOUNTS. 
Under this head are expenditures as follows: 


DN, do ckcnddokennendhunnsdcdenanbaweguneteeses ox $00 .a83 4 
Fo planting new banana and sugar-cane flelds-----.-...-.---- 53,217 92 
For farm, office and commissary wanaings | at tropical divisions 100° 414 98 
For railway DO BE Ges ncn wcbccousicgasceasccce 161 "370 68 
For boats, wharves, telephones, etc., at tropical dvisions..... 92,398 81 
For wharf equipment at domestic ports, including unloading 

PUREED, GBs a cendésdnersctsnasncesaccncddesde cose 2,563 90 





$683,923 70 
ASSETS. 

The Company’s tropical investments, aggregating $20,- 
628,932 46, are shown in detail on pages 13 to 17 of pam- 
phlet, in comparative form. An increase of $2,841,320 15, 
representing net capital expenditure for tropical properties 
within the year, will be observed in these items. 

At the Banes Division, Cuba, $535,000 has been expended, 
of which $200,000 was for extending the cane fields and 
$150,000 for additional railway mileage and equipment to 
serve the new cultivations. 

The Company’s sugar mill produced 91,103,320 pounds 
of sugar and 2,183,584 gallons of mollasses, as against 
51,885,140 pounds of sugar and 1,344,440 gallons of molasses 
in the previous year. The new addition to the milling equip- 
ment gave excellent service throughout the season. 

Bocas Division, Republic of Panama.——-There has been ex- 
pended on betterment items $547,000, almost half of which 
was absorbed in the operating accounts. For banana plant- 
ing there was expended $82,000, for railways $343,000, and 
the balance, $122,000, went mainly for a wharf and other 
terminal facilities, to make possible the transportation of 
the fruit from the farms to the ships by rail, thus delivering 
it more expeditiously and in better condition. 
connections and the wharf work will be sufficiently advanced 
for operation within the current year. 

Costa Rica Division.—The development expense aggre- 
gated $1,788,000, of which $2 


operation and the balance capitalized. A large part of this 


expenditure represents the purchase of various producing | 


farms. 


railway work have been continued in Guatemala at an ex- 
pense of $186,000. The plantations there are now com- 
mencing to yield their first crop. 

Santo Domingo.—The expenditure at this division for 
development aggregates $52,000, about equally divided as 
between banana planting*‘and railway extension. All of 
this expense was absorbed in operating expenses. 

Following is a comparative statement of capital and bet- 
terment expenditures on properties for a five years’ period: 





Charged to Charged to Total Excess Inventory 

Capital. Operation Be oo rm nts. over Book Value. 

i -$2,841 820 15 $683,923 70 $3 243 85 $1,669,517 09 

SE > 7 47,823 42 5 ‘ 5 690 79 1,206,789 51 

I Se nt 386, 308 41 888,027 45 861,106 78 
1904_ - 313 5 842,300 95 559,838 





: 7 
243,290 2 


1,349,755 36 


$6,097,649 17 $2,894,369 26 $8,992,018 43 

Accounts Collectible, $1,563,801 94, represent largely 
balances due from fruit sales, and are considered good for 
their par value. Bad debts, : 
re, averaging less than one-fifteenth of one per cent. 


| 





susual, constitute aninsignificant 


tures, to mature in ten annual installments. These deben- 
tures have been placed in the foreign market. The earnings 
of the steamers will provide for the payment of the interest 
and the annual maturities. 
LIABILITIES. 

RR Se ee nee 318,525 008 

This was increased within the year $564,000 by the issue 
of stock in exchange for convertible bonds. 

The list of stockholders numbers 5,122 names, an increase 
of 1,344 for the year, and the average number of shares heli 


1 | by each stockholder is 36. 


| Convertible Five Per Cent Bonds.........--....------------ $1,156,008 


A reduction of $664,000 in the amount of convertible 
bonds outstanding has taken place within the year. The 
operation of the sinking fund accounts for $100,000 of this, 
and the balance of $564,000 represents the amount of bands 
converted into stock. Of the $1,156,000 still outstanding, 
$100,000 are owned by a subsidiary steamship company. 

Serial Five Per Cent Debentures. _...........------s-cnecces $1 660,000 

These were issued under date of June 1 1907 and mature 
in annual installments of ten per cent, commencing June i 
1909. Their proceeds were applied in the payment of the 
floating debt of the Nipe Bay Company. The United Fruit 
Company in turn received $1,600,000 in ten-year 6 per cent 
debentures of the Nipe Bay Company, a large portion .af 


| which has been used in acquiring common stock of the Mipe 


The railway | 


Bay Company. 
COE: TORI. noc rcnsicngnesndnapenecnsennashebene $1,645, O20 #¢ 

This represents only normal items pertaining to eunrent 
transactions. 

FRUIT DISPATCH COMPANY. 

The sales of fruit throughout the interior of the Wwziited 
States and Canada have been handled through the customary 
channels, and show a satisfactory increase. 

GENERAL. 

The European " banana market is being systematicalig 
developed, and forms an important part of the Company’s 
increasing business. 

To the thirty thousand employ ees: whose efforts contribute 
toward the success of the Company’s business is due an ex- 


| pression of hearty appreciation. 


33,000 has been absorbed in | 


Cash on hand September 30 1907 was $3,540,166 64, which | 


is $1,127,160 84 in excess of the balance reported September | 
30 1906. 
INVESTMENTS. 
Nipe Bay Company.—In accordance with the votes passed | 
by the stockholders at the special meeting of May 29 1907, 


Respectfully submitted, by order of the Board of Directora. 
ANDREW W. PRE ISTON, President. 


COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR THE 
FISCAL YEARS ENDED SEPTEMBER 30, 1907 AND 1906. 


1907. 1906. Increase, 


Guatemala Division.—Banana planting and the attendant | Net Earnings arising from the 


production and importa- 
tion of tropical products. -..$6,061,910 42 $3 a 41 $2,341,508 ag 
Miscellaneous Income.-.-.-..~.- 227 ,998 48 180 484 76 47,513 6 


Total Income...-..------ $6,289,908 85 $3,900,887 17 


2,389,021 68 








Less—Interest on Bonds-- 99.981 55 114,353 67 Mi 14,3 372 2 
Balance, Net Income. . $6, (189, 927, 30 $3,786,533 50 2,403,393 80 80 
Dividends Declared (see foot- 
GE adwandtdsaciasaaaes 1,419,382 50 00 1,235,745 00 183 ,605 06 
Surplus for fiscal year. - -- - $4, 770,577 730 $2,550,788 50 $2,219,788 86 
Surplus Income at close o 
SEIsetOs FOOT. ccdasncece 5,523,932 8&7 3,493 ,773 57 2,080,159 36 





Balance at credit of Income 
Account close of fiscal 
year eecececcesce 

Less—irect charges to 

Profit and Loss (see foot- 


10,294,510 17 $6,044,562 07 $4,249,048 te 





TE eee i 542, 459 99 520, 20,629 20 21,830 0 38 
Balance, Surplus...-...-- $9, 7e8 02 50 18 $5, 523,9 932 87 $4,228, 117 31 31 
Dividends. 

Four quarterly dividends were declared and charged to Income Account 
during the year, viz. 

Divide nd pald January 15 1907, PEL Mili antineabhuaaee malin $314,790 06 

April 15, icwibacetanddonsetsheues 365,780 06 
4 a July | ‘Sa , Seageeseeay 368,280 oo 
= ss (i | a Serr los 370,500 00 


$1,419,350 00 
SIE 


Direct Charges to Profit and Loss. 
Commission and Discount on 5 % Debentures. -.....---------- $180,464 06 
361,995 96 


| Miscellaneous Investments. -.-.-....-......----------0----ee- 


9542,459 90 
D Decrease. Nan a 





as 
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COMPARATIVE BALANCE SHEET SEPTEMBER 30 1907 AND 1906. 
AS SE TS. 1907 1906. _ Increase. 

Plantations and Equipment (See e xhibits "a ! %% ay hy he a. | eT 

ee 2k fe eee eee suentquaneea $20,628 032 46)......... wal end Fee Ee Ghleddnccssamom $2,841,320 15 
‘urrent Assets 

“Ce Se ee ee re 3. 540,166 64 __ eee TS ae $1,127,160 84) 

Accounts Cc ollectible ae sscccbhocoesce 194 5,103,968 58, 1,154,611 41 “= 567,617 21 AC 9, 190 53) 1,536 351 37 
Advance Payments | ~r pes 

Charters, Wharfage and Steamship Supplies - - ae ideomakeen a 156,901 77 CS) Eee 4 D.33, oe se 
Unclaimed Dividends. . ‘ Consane coos 75 1,491 — a ee 213 25 
Olid Colony Trust Co., Trustee, Coupon Account. -.........-.-|..---..-.- eee 9. ere f., 3. ee —S 1,625 00 
Advances for “a Cc ount of the Northe rR sania Oo * . 2.664, 91 SS, = eke heat Be Blas sseeanunaee 182, 402 5 50 
Nipe Bay Co., Common Stock... ons « _ 1.445.000 - ee 1,446,000 00 
Miscellane qus ‘Investments pS dadesecaccecoase se eccosfedceuacas 7 2. FOO ENT OC) nccchkanavcss| GEROe BB sncecwoancce ‘424 72 

én 2,721. 133 $6,121, 499 83 


LIABILITIES. 


Capital Stock. - 
Funded Debt— 
Convertible 10-year 5% Gold Bonds 
Five Per Cent Serial De be atures...... 
Unclaimed Dividends and Unpaid Coupons. - 
Current Liabilities— 
Accounts Payable 
Sight Drafts s 
Dividend pay: able October 15-- 


Interest Accrued not yet due on Bonded Debt---.--....-.-.-- 
Income Account, Surplus (See statement prec eding — anes 


. |1*$1,156,000 00 
1, 600, 000 00) 















$18,525,000 $564 000 00 


'D. 664,000 00 


2,756,000 1,600,000 0 036,000 00 
| eae ia lS 1,838 25 


376,166 61 
D.64,704 84 
5 





367,644 27 


23,900 00 
4,228,117 31 


$6,121 A499 83 











The c ompany’ s Insurance Fund Asset of $562,861 43, shown on page 


* Of these bonds $100,000 are owned by a subsidiary shipping company. 


18 of pamphict, Is not Included In the above balance sheet. 
I 


) Decrease. 





Racine (Wis.) Water Co.—City Council Votes Not to Pur- 
chase.—The City Council of Racine on Oct. 
mously against the purchase of the property by the city, 
“the price being $343,155 75 more than the city would con- 
sider.” —V. 79, p. 503; V. 78, p. 232. 

=i Automatic Telephone Exchange (Manufacturing ) 
Co., Chicago.— Meeting Dec. 19 to Ratify Sale.—The share- 
holders will meet Dee. 19 for the purpose of ratifying the 
consolidation of the company with the Automatic Electric 
Co. A Chicago paper states that the shareholders of the 
Automatic Electric Co. are expected to meet the same day 
and authorize $1,000,000 6% 20-year bonds, for the pur- 
pose of covering the cost of the purchase. Compare V. 85, 
p. 1007. 

Tennessee Coal, Iron & Railroad Co.—New Directors.—On 
Noy. 9 all the me ‘mbe rs of the board resigned with the excep- 
tion of John A. Topping, Chairman, and Frank H. Crockard, 
Vice-President and General Manager, 
temporarily. The following officers of the United States 
Steel Corporation were elected to the board, leaving still 
three vacancies: 

Elbert H. Gary, Chairman of the U. S. Steel on ge W. E. Corey, 
President: W. B. Dickson, Vice President: WwW. J. bert, Controller: Rich- 
ard Trimble, Secretary and Treasurer, and + A, * wont 

The United States Steel Corporation has obtained about 
$27,000,000 of the $33,000,000 common stock in ex- 
change for bonds. The offer holds good until Nov. 
Compare V. 85, p. 1212. 

Rate of Exc hange. —The basis on which the United States 
Steel Corporation has purchased control and will buy the 
minority shares until Nov. 21 is par for Tennessee Coal & 
Iron common stock, pay able in United States Steel Cor- 
poration sinking fund 5% bonds, dated 1903, at 84; in other 


words, an exchange will be made on the basis of $11, 904 76+ | 


(not $11,094 76 as printed last week) in the bonds for $10,000 
par value of the stock. 

Earnings.—For nine months ending Sept. 30 1907: 
Net earns. after deduct'ns $2 at 510) Depreciation -............ $293,169 


Other tacome........... 5,794( Dividends ______-_- .. 523,467 
———-j Interest on common stock 
Total net income_ - _-$2, 332, 304 sub.-payment .........-. 57,362 
Bonded debt, interest and ee 
GEE bacntanbnaient 602,283 ‘Surplus ee eee $856,02 


George C. Crawford, a practical steel man of much ex- 
yerience, being General Manager of the plants of the National 
Tube Co. at McKeesport, Pa., has been elected President to 
succeed John A. Topping. dl 85, p. 1212, 923. 

Tonopah Mining Co. (Nevada). —New Ojficers. —Vice-Pres- 
ident James S. Austin has been elected President, succeed- 
ing John W. Brock, who resigned. C. K. Lord has been 
elected a director and Vice-President.—V. 85, p. 44. 


Union Switch & Signal Co.—arnings.—For 9 —e 


ending Sept. 30: 


21 voted unani- 


who remain directors | 


21.! 


-Attention is invited to the offering of $50, 000 Chicago 
Indianapolis & Louisville Railway Co.’s re funding 6% gold 
50-year bonds, due 1947, which are advertised to-day by 
Millett, Roe & Hagen, members New York Stock Exchange, 
3 Broad St., this city. At 111 and interest, yielding the in- 
vestor 5.35%, these refunding 6s afford an unusual oppor- 
tunity to purehase a long-time bond secured by a mortgage 
lien. The last sale of the bonds on the Stock Exchange was 
at 119, in October, while they sold at 137 last year. These 
bonds, listed on the New York Stock Exchange, are a lien 
on 509 miles of road extending from New Albany to Michigan 


City, Ind., and from Indianapolis to Indiana-Illinois State 
line. Of the total mileage, the bonds are a first lien on 58 


miles, and on the retirement of $3,000,000 Louisville New 
Albany & Chicago 6s, due 1910, and $2,300,000 Chicago & 
Indianapolis Division 6s of the same company, due 1911, they 
will become an absolute first lien on the entire road. In 
1902 the Louisville & Nashville and the Southern Railway 
companies acquired 93°% of the common stock and 77% of 
the preferred stock of the company in exchange for their 
joint 50-year 4° collateral bonds, on a basis of $78 for com- 
mon and $90 for preferred. 


—The announcement that Nestor Matson has been en- 
gaged as Physical Director at Berkeley School will be re- 
ceived with satisfaction by all who are interested in this long 
established and excellent institution. Under Mr. Matson’s 


| supervision it is believed that field athletics will shortly be- 


| Guide” 


come as valuable an adjunct as it formerly was for many 
years. Next Friday evening Prof. Marriott, head of the 
Department of Ceanlees., will give a lecture in the Assembly 
Room of the school, corner West End Av. and 72d St., on 

“Liquid Air,’’ illustrated by practical experiments. This 
is the first of a series to be given during the winter. 

—The November number of the ‘Travelers’ Railway 
is the “fiftieth anniversary number,” and as such it 


| contains many reproductions of old railway maps showing 


the small beginnings of the great systems of to-day. These 
have been taken from the ‘“‘Guide”’ of 1857, and are contrasted 
with maps of the present intricate and far-reaching ramifi- 
cations of the many roads in operation now. This ‘‘Guide”’ 
contains much information the traveler wants, and is most 
conveniently arranged. Issued every month by the Knick- 
erbocker Guide Co., 24 Park Place, New York City. 25 
cents a copy, $2.50 a year. 

—Eyer & Co., 37 Wall Street, New York, in a circular 
issued yesterday, urge investors to buy bonds at the present 


| level of prices, stating that ‘the foreed liquidation of secur- 


9 Months — Sales. Other Inc. Interest, &c. Net Inc. | 
1907 - ere $23,959 $2,928,805 $853,353 
1906 ... 3,699,796 2,842 2,974,706 727 932 


Dividends at the rate of 12% annually on the $2,000,000 common stock 
»yresent outstanding and $497,600 preferred stock (9% for the 9 months) 


cal for about $285 ,000.—V. 84, p. 449, 453. 


United States Rubber Co.—Dividend Paid by Controlled | 
offices to other and larger quarters on the same floor of the 


Delayed.—See Rubber Goods Manu- 


Company— Merger 
p. 867, 44. 


facturing Co. above.—V. 85, 


Western Canada Cement & Coal Co.—Modijication of | 


Sinking Fund.—The holders of both 1st and 2d M. debentures 
will meet at the office, 20 Elgin St., Ottawa, on Dec. 19 to 


vote on modifying the sinking fund agreements for the two | 


issues.—V. 84, p. 225. 


—Robert Wilson, 35 East 20th St., New York City, 
will exchange for first-class stocks or bonds 40 acres of land 





and house at Meadow Brook, Hempstead, L. I., in the 
vicinity of O. H. P. Belmont’s estate. Equity $16,000, 
mortgage $8,000. The advertisement appears elsewhere 
in to-day’s issue. 


| spondence 


ities on the part of institutions throughout the country, 
to increase their cash reserves, has given the investor an 
unusual opportunity to purchase gilt-edged bonds at prices 
t» yield large income.”’ A list of bonds and short-time notes 
for the investment of $25,000 or less are described in this 


circular, which will be inailed to all applicants. 
—Harris, Winthrop & Co., bankers and brokers, will, on 
or about Jan. 1 prox., remove their Chicago ‘‘Rookery” 


Rookery Building. ‘These new rooms were formerly occu- 
pied by the Western Trust & Savings Bank for their savings 
department. On the same date, approximately, Tracy & 
Co. will remove from the ground floor of the First National 
Bank Building to the Rookery offices vacated by Harris, 
Winthrop & Co. 

—The New York Stock Exchange house of Schmidt & 
Gallatin, 111 Broadway, this city, calls attention to the 
exceptional opportunities for the purchase of high-class 
railroad and industrial shares. The firm invites corre- 
from those who are intereste d in conservative 
investments which return 5 to 8% on the present low basis 
of prices. 





UMI 








Nov. 16 1907.] 


THE CHRONICLE. 


1283 














The Commercial Limes. 
COMMERCIAL EPITOME. 
Friday Night, Nov. 15 1907. 
Financial stringency with attendant premiums on cur- 
rency is still a noteworthy feature. Contraction of trade is 
quite generally noticeable, the disposition being to adhere 
to @ conservative policy. Prices have in many instances 
declined. Gold imports are increasing. 
LARD, at one time very firm, has latterly declined, partly 
owing to the financial pressure. At timesthe spot trade has 
been rather large for cash, though export business has be 
light. Packers have been selling January products generally, 
including not a little lard. This has had a depress.ng effect, 
especially as there has been considerable general realizing. 





Western, $9 15; City, $865. Refi-ed advanced, owing 
Continent, 9.40¢.; South America, 10.25¢.; 


to scarcity; 
Brazil in kegs, 11.50c. 


DAILY CLOSING PRICES OF LARD | URES IN CHICAGO. 


Sat. Mon Tues. Wed. Thurs. Fri 
November delivery - - -8.32% 8.35 8.30 8.25 
January delivery ; 8.10 8.15 8.02%, 8.15 $0715 8.00 
May dclivery = 8.12% 8.174, 8.00 8.05 8.05 7.95 


| 

| 

| 

PORK on the spot has been in moderate demand at | 

previous prices. Mess, $16@$16 75; clear, $16 50@$17 50; | 

family, $19 50@$20. Beef has been tirm with packet } 

$11@$12, flank, $12 25@$12 50; family, $14 50@$15. Cut | 

meats have been in fair demand; pickled bellics, 11@11°4c., | 
10 to 14 Ibs.; pickled hams, 11@12ec. 

Stearines have been dull; oleo oil, 9e.: | 

| 

| 


Tallow has declined 
to 534¢. for city. 
lard, 9@10c. Butter has been in rek 


and has advanced; creamery extra, 28 


tively small supply 


Cheese has been 
quiet and about steady at 15!4c. for State fine. Eggs have | 
advaneed; Western firsts, 29@50c 

OIL.—Cottonseed has been quict 
summer yellow. 
raw American seed, 47@48c.; boiled, 48@49c.; 
raw, 69c. Lard has been quiet 
Cocoanut has been dull; Cochi: 
S?,@s8 be. 
has been in moderate demand; domestic, 
foundland, 44@45c. 

COFFEE on the spot has been steadier, though quiet; 
Mild grades have met with a moderate de- 


Linseed has been quiet and lower; City 
Calcutta 
at 74@Z6e. for prime. 

934 (a 1014¢¢ . 
Olive has been steady; yellow, 75@80c. Cod 
42@43c.;  New- 


Ceylon 


BH(@38e. for — 
| 
| 
| 


No. 7, 6%e. 
mand at generally steady quotations; fair to good Cucuta, 
9144@10%c. Future contracts have been quiet, but with 
European markets ris‘ng, the receipts light 
taking on a somewhat more bullish aspect, prices have latter- 
ly been advancing despite the financial drawbacks. Europe 
has latterly bought here to some extent. Brazilian markets 
have latterly advanced slightly. 


and the stat’sties 


The closing prices were as follows: 





November . 5.50c.| March _.. .« 8.7% July 7 ».95e. 
December 5.60c.| April .- 5.80c.| August 6.00c. 
January . —. 5.6)c.| May . 5.90c.| September 6.95e. 
February -- 5.65c. | June ee 5.90¢.| October . 6.10¢, 


SUGAR.—Raw has been dull and depressed, partly owing 
to the money stress; centrifugal, 96-degrees test, 3.80c.; 
muscovado, 89-degrees test, 3.30c. Refined has dechined 
to 4.65@4.70c. for granulated. Spices have been dull and 
for the most part nearly nominal. Teas have been quiet so 
far as new business is concerned, but deliveries on old orders 
are large and prices have been firm, especially for the lower 
grades. 

PETROLEUM has been in good demand and firm. Re- 
fined 8.75c., bulk 5e., cases 10.90c. Gasoline has been in 
brisk demand and firm; 86 degrees test 21¢. in 100-gallon 
drums. Spirits of turpentine has declined to 47c¢. Rosin 
has been quict at $3 75 for strained. 

TOBACCO.—Owing partly to the prevailing monetary 
stringency, trade has been quiet. Buyers are plainly disin- 
clined to pay the high prices quoted for the new crop, which 
is still largely in farmers’ hands. With a noticeable reaction 
in general trade, buyers feel that tobacco must be affected 
and that ultimately there must be some modification of | 
prices. Meantime, stocks of domestic leaf are large, but, on | 
the other hand, manufacturers are said to be poorly supplied. 
Currency is searce; duties must, nevertheless, be paid in 
cash, and prices, on the whole, are believed to be tending 
downward. 

COPPER has been dull and weaker; Lake 13144@13%4« 
electrolytic 1314¢@13%e. Lead has been dull at 4.45@ 
t.50c. Spelter has declined to 5@5.05c. Tin has latterly 
been in somewhat better demand at 30.30c. for Straits 
on the spot. f 





Iron has been slow and the tendency of prices 
is supposed to be downward, owing to the falling off in 
orders; No. 1 Northern nominally $19@$19 50; No. 2 South- 
ern stie@ent 50. 





COTTON. 
Friday Night, Nov. 15 1907. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have re ached 
348,097 bales, against 365,918 bales last week and 337,068 
bales the previous week, making the total receipts since 
the Ist of September 1907, 2,615,520 bales, against 3,463,736 
bales for the same pe ‘riod of 1906, showing a decrease since 
Sept. l 1907 of 848,: 216 bales. 





Wed. | rmurs | Fri. | rotat. 


Receipts at Sat. Mon. | Tues. 


n 

Bhs 
Galveston - ol 15,207 18,294] 23,026} 13,966] 15,346) 18,022)103,861 
Port Arthur 4,823 s : ‘i | 4,823 
Corp. Christ, &c. 
New Orleans- - 
Mobile ...... 


10,862] 6,789} 18,042} 17,894] 16,530} 
2,938} 3,585) 5,677) 1,218) 1,313) 





Pensacola 








Jack: onville, & 155 
Savannah _..- 0,239 18,290} 15,215) 8,886) 9,665) 10, 
Brunswick _. . snatanel a 10, 
Charleston __- 2,776} 2,975] 1,016] 2,144 799) 
Georgetown ....| - “ _— — } 
Wilmington 3,395 6. O91 2 469 3,830 2,173 
Norfolk 5,477| 5,826) 4,671) 4,927] 3,525) 
N'port News,  &e.| _ ae ae , Ss | 
New York en 45 x 97) 200 
| Boston } me fos: YS See 27| 
Baltimore ee: tb meat _ -=-| 3,692) 3,692 
Philade Iphia | 3 50 a 25 36) 52) 166 














Totals this week | 51,069] 61,923 70,153} 52,087 49,614) 62,347/348,097 








The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 





| 1907. 1906. Stock. 
Receipts to _ — ——— ——$—$—— | —--- — —— 
November 15. This Since Sep| Thts |Since Sep 











| 
| week. | 2 1907. | week. } 1 1906. Rg 1907. | 1906. 
Galveston . 1103,861 676,760 154,500 1, 418 967| 28,081] 384,597 
| Port Arthur. ._. | 4,823 17,196) 7,981 30,083) ee 
Corpus Christi, &c} 429 5,777 2,089 11 654) ne 
New Orleans | 76,735) 403,402)106,632 659/226) 170,914) 249,160 
Mobile 17,260] 111,082] 15:331} 93/190} 40/870) 53/936 
Pensacola oy 29,994 jae 2 j “ 
Jacksonville, &c_| 502 2,961 390 38| | ‘ 
Savannah | 67,422) 730,104 59,239] 682 ‘990 156,568] 140,978 
Brunswick } 10,983 76,508 8,297 58 ,587 18,795) 16,018 
Charleston | 13,025) 119,214 6,948 80, pet 39,3 18| 21,686 
Georgetown | 14 68] | 
Wilmington | 21,223} 242,411; 10,837!) 183 O19) 35,384) 19,178 
Norfolk | 27,263 182388 28 269 196 ,676 34,549) 43,621 
Newport News, &c! 278 3,388 1,348 4,277 149) 
New York ~- | 342 407 1,308 1,308 7 
Boston - pean 93 769 408 603 1 
| Baltimore 3,692 12,055 2,417 6,990) 6 033) 
Philadelphia | 166 1,104 465 1,315 5,44 41| 
rotal |348,097 2,615 ,520/416 47313 463,736 780,093; 1,045,686 














"In order that comp: wison may be made with other - years, 
we give below the totals at les leading ports for six seasons: 


























Rece ipts at- - | 1907. 1906. 1905. 1904. 1903. _ 1902. 

oe ulveston ant 103, 861 154 500 “412, 1817 ” 109, 028 164,653 91 aa 
Arthur, &c 5,25 10,070 12'340 3/99 8 5,951 

i Ww Orleans 106/632 99,586] 113,645) 122,169 

Mobile - a ea, 15,331 12,128 14,449 11,382 

Savannah ~ | 59,239 74,592 66,248 56,123 

Brunswick -___| 18,2097 6,328 9,027 9,986 

Charleston, &c 6,962 6,947 8,809 8,555 

Wilming’n,&e 10 837 12,597 17,362 15,970 

Norfolk 28,269) 38,830 29,709 22,199) 

N'port N., &e 1,348 1,482 12 198 

All others. -- | 4, 795) 4,988 13,583 12,302 10,877 

Total this wk. | 348, 097] 416, (473 "391, 230 384 (794 428,063 “319, ‘BOS 

Since Sept. 1 \2.61 615 5,520 3, 463, (736 3,328, (548 3, (840, (369 3 269, ates tae 236, 978 








The exports for the week ending this evening reach a tota 
of 327,501 bales, of which 141,185 were to Great Britain’ 
56,281 to France and 130,035 to the rest of the Continent- 
Bel »w are the exports for the week and since Sept. 1 1907. 


| Week ending Nov. 15 1907. | From Sept. 1 1907 to Nov. 15 1907. 
| Exported to— 










































| Exported to— 
Exporis 
trom— | Great | — | Contt- 
\Bruain, Pr'nce Total. Briain. pres rance.| nent. 

Galveston 83,569 145,871) 
Port Arthur biae 9,522) 
Corp.Chris.,&¢ 7 Boa) 
New Orleans 51,114 85,312) 
Mobile __. 15,159} 924,394) 
Pensacola 12,848) 14, 226) 
Fernandina . 

Savannah A 47,200) 209, 124) 
Brunswick abe f foe 31,796) 
Charleston... : 10; é *50| 
Wilmington. __| whats 71,054, 16,520} 117,245) 
Norfolk a 345) 
Newport News : | 
New York 18 1935, 14,586 03.040 
Boston 6,478) 3 1,086 
Baltimore 1,400 23,438) 
Philadelphia . 2,683 
Portland, Me m - 

San Francisco ! = 4,730 
Seattie | 8,301 
Tacoma | j 32) 
Portland, Ore ats sesénd ahaa 
Pembina } | 

Detroit | oa } | 

Total ... 1! 41,185 56,281 130,035 327, ae 808,770 242,390 782,407 1,833, 567 
Total 1906 _.. -,160,3 2 26, 168, 515: as1 504.048. 908 pees 975, 543.2, 298, 37 0 
i 








In addition ‘to ) above exports, our telegra ums to- night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


New York. 
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On Shipboard, Not Cleared for— 











Nov. 15 at ——-- — —— 
| Great Ger Other , € "oast- ‘ Leaving 
Britain. France| many. Foreign wise. Total. stock. 
New Orleans 19,414, 17,623 256) 50, 169 745 
Galveston 29,100) 18,035 1,030 75,273 
Savannah 45) 2,969 4,800 3 
Charleston J i 3,000 
Mobile 6,200 6,700 6 800 500 
Norfolk ; 29 000 
vew Yor! 5 000 S800 2 500 4,900 
Other port 15,000 3.000 3,000 4,000 


586 2 







Total 1907 
Total 1906 
Total 1905__; 


75 097 28 843 3s. 
141 


738 





897, 911 








Speculation in cotton for future delivery has been quiet» 
but Southern spot markets have been firm and the spot de- 
mand in Liverpool brisk. Prices here have made « moderate 
met decline rhe firmness of the December option, which 
has maintained a premium of about 40 points over January, 
has also been a factor. Furthermore, the receipts have con- 
tinued light, and the statistical position has thus continued 
to grow stronger so far as visible supplies are concerned 
though European mill stocks are stated by Ellison as about 
double those of the same time last vear. The weather at 
the South has been very cold, temperatures of 18 to 30 de- 
rees occurring in vari sections east and west of the 
Mississippi Ihis has had some effect, despite the opinion 
ef many that it is too late in the season for cold weather to 
do much | About 100 bales have arrived from Liver- 
pool for delivery, it is understood, on Dec mber contracts, 














and moderate arrivals from the South are also report ad for | 
the same purpose It is said, too, that some cotton will be 
shipped to*New York from New England also for December 
delivery [hese reports have attracted more attention than 
ever to the December option, and the manipulation of thai 
month by a local pool at the ¢ principally, it is sup- 
posed, of Wall Street shorts. another fact which has 





intensified publi interest is the offer of a leading operator 
made in the newspapers throughout the South to pay cur- 


rency for n shipped to New York for delivery on Decem- 
ber contracts here, and also, it appears, an offer of 50 points 
on Decemi ‘ ict middling. It is said that there 


is no general inclination at the South to s cotton to this 











market ss, if seen would be ine din most cases 
The specu! n ] sibly iffered from the manipulated 
eharacter of the market and also from the continued strin- | 
gency of m Vv both at home and abroad, though, contrary 
to expectat: the Bank of England rate of discount ha: 
not been in: sed It i aid it at the Ss 1, Where cur- 
reney continu ares ric mint has been made from 
eurrent quota or cash i main, however, the 
South has appeared to be holding cotton quite firmly, despit 
the monctary pinch lhe exports have i ‘red, however, 
and it d that the smallness of the Sout! tern reecip 
is due largely to the holding back of cotton in > cas. Li 
erpool’s spot sal cf 8,000 to 12.000 bales a day and per- 
sistent repo: f a deficient yield in India have been influ- 
ences fav | infenance of prices. In general 


the outlook appr 


, Where the convie- 


opposit charact r, owing to th 


the opinior 
to be mor 
tions of mat \ 








finane ingency: and the evidences of trade contraction 
on all sides (not excepting the iron and stecl business) are 
supposed to an that the cotton industry cannot wholly 
escape. ‘To-day prices declined in sympathy with lower 
Live rpoe 1 quot tions and a fall in stocks: also owin gtoRqui- 
dation and Wall Street selling. Large spot interests bought 
on the decline Spot cotton is 10 points lower than a week 
ago after a fair export business. Middling uplands 10.70c., 


' 


against Ile. a year ago. \t one time during the weck the 
quotation was 1L0.90c. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 





i 








Fair) ¢.1.75 on] strict low mid ¢_0.30 off | Middling tinged __¢.0.30 off 
Strict mid i 1 Son} Fully low mid 0.65 off | Striet low mid. ting.1.00 off 
Middiling fair 1.25 oF ow middling 1.00 off Low mid. tinged 50 off 
Barely mid. fair Dn or tarely low mid 1.25 off Strict gd ord. ting. 2.00jofi 
Strict good mid 0.75 on) Striet good ord 1.50 off Fully mid. stained 1.00 off 
Fully good md 0.62 oF £ L.75 of Middling stained _1.25 eff 
Good middling 0.50 oF 2.00 off Barely mid stained. 1. 75 off 
Barely good mid v on Srictg a mil ted O35 0n Strict low m. stain 5 off 
Strict middlin, 0.25 on | Goo l mid. tinged ven Fully 1. m. stained 2.02 off 
Middling Basis | Strict mid. tinged. _0 20 off Low mid stained__% 00 orf 


The official qu tation for middling upland cotton in the 
New York market each day of the past week has been: 


Nor. 9 to Nov. 15 Sat. Mon. Tues. “sed. Thurs. Fri. 
Middiing upland 10.80 10.90 10.80 10.80 10.80 10.70 


MARKET AND SALES AT NEW YORK. 


i Futures Sales of Spot and Contract. 

! Spot Market Market 

| Closed Closed Con Con 

} Export sum'n. tract Total. 
Saturday. Steady , Steady | 
Monday Steady 10 pts adv Steady . 900 900 
Tuesday Steady 10 pts dec Easy 1,100 1,100 
Wednesday Sti ady Steady 1,000 1,000 
Thursday — Steady Steady 231 231 
Friday Steady 10 pts dec. — Steady 2.100 300 2,400 

Total } 4431 . 1,200 5,631 





FUTURES.—tThe highest, lowe 


New York the past week have bee 
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fHE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and sete iph, : as 


as well as the afloat, are this we 
quently all foreign figures are bri 
evening. But to make the tot 


for to-night (Friday), we add the item of expor 


the United States, including in i 





only. 

November 15 ” 
Stock at Liverpool bales 3,000 
Stock at London 23,000 
Stock at Manchester 41,000 

reat Britain stock 637,000 





16,000 
108,000 


91,000 
3.000 
1,00) 
18,00) 
28,00) 


Total Continental stocks 274,000 
Potal European stocks 911,000 
India cotton afloat for turope 43,000 


American cotton afloat for hurope 786,310 
t.gypt, Brazil, &c.,afloat for kuroepe 74,000 
Stock In Alexandria, Pgypt 1 

St ek in Bombay, India 
Stock in ao 5. os : 

Stock in U.S. interior towns 
U.S. ¢ ~The win day 





Fotal visible supply 

Of the above, totals of 

(merican 
Liverpool stock bales 171 000 
Manchester stoc 
Continental sto« 


American afloat f 786,310 

U.S. port stocks 780,093 

U.S. interior stocks 446,710 

U.S. exports to-day 77,040 
Total American 2,785,158 
East Indian, Brazil, &c. 

Liverpool stock 192,000 

London stock 23,000 


stock 9.000 
stock 82,000 


Manchester 
Continenta 








India afloat for b.urope 43,000 
gypt, Brazil, &c., afloat 74,000 
Stock In Alexandria, t gypt : 





Stock In Bombay, India 


Total Fast Indla, &c 780 000 
Total American 2,785,153 
Total visible supply 3,555,153 
Middling Upland, Liverpool 5.87d 
Middling Upland. New York 10.70c. 
gypt. Good Brown, Liverpool 10 ‘od. 
Peruvian, Rough Good, Liverpool 12.00d. 
Broach, Fine, Liverpool 5 11-16d 
rinnevelly, Good, Liverpool 5%d. 





American and other descriptions are as 


follows. Foreign 
k’s returns, an 


sught down to 1 


al the complete 


t the exports of 


1906 1905. 





O00 685 000 
14,000 21,000 
27,000 36,000 
380,000 742,000 
12.000 13,000 


89,000 258,000 


61,000 98,000 
4,000 2.000 
5.000 4,000 
53,000 17,000 
1,000 2 000 


225,000 394,000 


605 000 1,136,000 








78, ooo Ooo 
677,000 
70; DO0 





“165 > 00 
325 000 
45 











by 181. 503 
599.684 


69.230 40,070 





3,827,886 4 17 


262,000 601,000 
22,000 e 
186, ooo 


3,000 





599 684 





3,066,886 3,4 





77.000 &4,000 
14,000 21,000 
5,000 

389,000 

78,000 é 

58,000 70,000 


165,000 127,000 
325,000 





761,000 778,000 
3,066,886 3,497,257 





3,827 88624 


5.85d 5. on sd. 
11.00¢ 11.15e. 
915-16d. 8 9 16d. 
8&.70d 9.00d. 
5 13-16d. aed. 


5 9-l6Od. 5 7-16d. 


stocks, 
i conse- 
hursday 
figures 
ts from 
Friday 





14/000 
17,000 


+3 000 





000 
204,000 
4,000 


115,000 
3,000 
10,000 
36,000 
6,000 


402,000 


885,000 
14,000 
776,000 
61,000 
139,000 
187,000 





3 695 985 
follows 


405,000 
15,000 
334,000 





3,168,985 


47,000 
14,000 
2.000 
68,000 
14,000 
61,000 
139,000 
187,000 


532,000 
3,163,985 


3,695,985 
5.34d. 
10.00c. 
84d 
10.65d. 

5 7-16d. 
5 7-16d. 


Continental imports past week have been 151,000 bales. 


The above figures for 1907 show an inert 
-of 175,854 bales, a loss of 262.733 bales from 


ase over last week 
1906, a de- 


crease of 710,104 bales from 1905, and a decline of 130,852 


bales from 1904. 





UMI 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
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The above totals show that the interior st: 


to-night 79,512 





creased during the week’ 8,859 bales and are 


ln at the same time last year. The reecipts at all 


bales less t! 
the towns have been 116.920 bales less than the same weck 


last year, 


OVERLAND MOVEMENT FOR THE WEE AND 








SINCE SEPY. We give below a statement showing the 
overland movement for the week and sinee Sept. 1, as 
made up from = telegraphie reperts Friday night. The 
resulis for the week and sinee Sept. 1 in the last two yeai 
are a folloy 
907 1008 
N ) ine r 
/ | k a Wwe ep i 
iv 9 
3 
4136 
1.901 
1.960 
4.0735 
4.2 4 
! 12,639 1 
el Bho « 1 
. tow 3.902 
Inianc x n Sout i 
otal to be decucted 0,293 45.084 





Leaving total net overland * 36.046 
Canaca 
week’s net overland move- 
against 54,254 bales for the 
, 


week |: vear, and that for the season to date the aggre 


*Incluc ing movement t 


‘lhe foregoing shows the 
ment has been 33.546 bal 








gate net overland exhibits a decrea 


88,162 baics 


In Sight and Spinners’ Week 
Receipts at ports to Nov. 15 34 
Net overlana to Nov. 15 
Southern consumption to Nov. 15 





33.5 
19,000 


Total marketec 130.448 3,2 
Interior stocks In excess 8.859 





Came into sight curing weck 139.302 
Total in sight Nov 5 1,622,862 


521,096 


398,509 113,445 


North. spinners’ takings to Nov. 15. 58,407 


Movement into sight in previous years: 





Week Ba Since Sept 1 
1905— Nov. 17. 50 16 19)5—Nov. 17 
1904—-Nov. 18 60,074 19)4—Nov. 18 
1903 Nov. 20 561 1903 Nov. 20 





1902—Nov. 21 441 ,376 | 1902—Nov. 21-.-.-- = 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.-——Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
| Closing Quotations for Middling Cotton on 
Week ending -— - ——— 
November lo. Sat’ day. | Monday., Tuesday., Wed'day. Thursd'y.| Fridag. 


Galveston 10 7% }10 15-16 10 15-16 107% 11 10 15-46 
New Orleans 10% }10 13-16 |10 18-16°10 13-16 |107, 110% 
Mobile 10 3% 110 %% 10 7-16 10% {1044 10 7-16- 
Savannah 10 5-16 [107-16 (107-16 (105-16 |10%& 10 % 
Charleston 10 4 110 %% 10 4% 10 5-16 ]10% 10% 
Wilmington 110% 10 4% 10 %& 10 4% }10 4 ‘ 
Norfok }10 9-16 (105, 10% 10 9-16 [10 7-16 (10% 
Boston 10.80 /10.80 10.90 10.80 110.80 10.80 
Baltimore 10 7% OF 10 7% 10% 10% 110% 
PhiladclIphia 11.05 11.15 11.05 11.05 111.05 10.98 
Augusta 10% 10 1055 106 110 9-16 (10 %% 
Mempbis 110 13-16 (10 18-16 104 10% 110% }10% 
St. Louis 10 7% 10 % 10 7% 10 75 10 7% 10 ty 
Housten 10% 10 7% 10 7% 10 7, 10% 10 % 
Little Rock 10 %&%& 104, 10% 10 44 110%, 10 4% 
i ' i i 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows. 





Sat'day, | Monday, Tuesday, Wed'day, Thursday, Friday, 
Nov. ¥. Nov. 11.)\Nov. 12. Nov. 14.,Nor. i4. Nov. 18. 


November 





Range a 10.54-.55 a » a a— 
Closing 10.34 10.5 10.40 10.46 110.49 10.30 — 
December | 


.37)10.35-.46:10,18-.38 
37/10.89-.40 10,19-.21 


-14-.27 
-14-.18 





Range 
Clo: ing 
January 
Range 
Closing 
February 
Range 
Ciosing 


-.50 10.28-.56'10.22 
AZ 10.80-.31 : 





2-.40'10.20-.49/10.18-.28)10.28-.% 
.38/10.2 i 27-.28)10.31 





| a — 
30/10 .32-.84)10.14-.16 








March 

Rane 10.14-.28/)10. .82/10.383-.42,10.14-.29 

Closing 10,.26-.27 10. $2)10.34-.85 10.14-.18 
April 

Range a a ‘ } t eo — 

Closing 10.28-.30/10.43-.45 10.27-.29) 10.53-.34)10.35-.87) 10.14-.16 
vay 

Rane 86.10. 10,.23-.39)10.38-.46/10.20-.36 

Closin 10, 110.37-.38)10.40-.41}10.19-.24 
June 

Kance a @ i < o— 

Closing 10.87-.38 10.51-.58 10.83-.34/ 10.388-.40/10.41-.43)10.21-.23 
July 

Hane 10.32-.43 10.53-.55) 10 .40-.66 i 19 .43-.45/10,23-.37 

Ciosing 10,.42-.42)10.56-.58/10.30-.40) 10 .42-.44|10,.46-.48)10,.23-.28 
Tone 

Spot Quict Steady Easier. | Steady. | Steady Quict. 

Options Steady Steady. | Steady. | Quict. | Steady. | Blysty 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us this evening by iclegraph from the South indicate that 
as a rule the weather has been quite satisfactory during the 
week, and the gathering of the crop has made good headway. 
lemperatures, however, have been lower, with killing frost 
reported in some sections. The marketing of cotton con- 
inues somewhat restricted, due in part to the money strin- 
geney, but also to the policy of holding for higher prices. 

Galveston, Texas.—Cotton remaining in fields has been 
injured both in quantity and quality by recent rains. 
Freezing weather at most points during the week. We have 

t | , ut of cighteen 
The thermometer has averaged 57, 








had rain on one day the pa t week, to the 


i 
hundredths of an ineh. 
ranging from 36 to 78. 


Abilene, Texas.—We have had rain on two days during the 
week, the rainfall being twelve hundredths of an inch. 





thermemeter 43, highest 64, lowest : 
Vorth, Texas There has been rain on two days of 

the week, to an inappreciabl xten lhe thermometer has 
averaged 50, the highest being 74 and the lowest 26. 
Palestine, Teras.—There has been no rain during the 
week. The thermometer has ranged from 28 to 78, averaging 











T . Tex The week’s rainfall has been sixteen hun- 
dred of an inch on two days. ‘The thermometer has 
iveraged 54, ranging from 30 to 78. 


» Antonto, Texa Rain has fallen on one day during 
the week, the rainfall being sixteen hundredths of an ineh. 
fhe thermometer has ranged from 354 to SO, avera,zi 

Corpus Christ Teras.—We have had no rain curing the 
past week. Av. cage thermometer 57, highest 78, lowest 36. 

Vew Orleans, Loutsiana.—There has been rain on one day 
of the week, to the extent of twenty-three Fun jredths of an 
inch. The thermometer has averaged 54. 

Vicksburg, Mississippi.—It has rained on one day 
during the week, the reinfall being two hundredths of an ineh. 
igs averaged 50, ranging from 29 to 78. 

It has reined on one day of the week, 
Average 











‘Lhe thermometer 
Helena, 
the rainfall reaching fifteen hundredths of an inch. 

1 neter 45.7, highest lowest 26. 
trkansas.—_Weather has been favorable for 
farm operations but freezing temperatures are reported on 
} Cotton is moving from plantations 


three days of the week. 
only in small quantitic We have had no rain during the 


Arkansas. 


4d 


-week. ‘The thermometer has averaged 51, the highest being 


76 and the lowest 26. 

Memphis, Tennessee.—General killing frost and ice on the 
12th. Weather fine for picking but the movement is delayed 
by money stringenev. There has been rain on two days 
during the week to the extent of twenty-four hundredths of 
anineh. The thermometer has averaged 48.6, ra: g’ng from 
27.6 to 74.2. 
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Nashville, Tennessee.—There has been rain during the WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
week, the rainfall being eighty-eight hundredths of an inch. | The following brief but comprehensive statement indicates 
Average thermometer 50, highest 74, lowest 25. at a glanee the world’s sunn'v of cotton for the week and since 
Madison, Florida.—There has been rain on one day during | Sept. 1, for the last two seasons _ 





























the week, the rainfall aggregating twenty-five hundredths of . j att - 
ine The . te as ave dd 43. rs j ‘r Cotton Takings. 1907. | 1906. 
‘ , as ¢ red 5: ring 
2 _. rhe thermometer has averaged 53, ranging from Week and Spuson. a —_— 
at O¢l. Teek. | Season. Teek. ,» Season. 
y . 4 re he rai rope days -j — —— —,——_ —_— -_—_—-- |—_—__. --—-| ——_--- 

; Augusta, Georgia.—We have had rain on three days during | Yopje aetna Se. 3. 389,209 er aes 7" Ba 
the week, the rainfall being fifty-six hundredths of an inch. | Visibie supply Sept. 1-----2---) __----- 2.201.844) _._.-- 1,784,156 
Average thermometer 5: ighest 76. lowest 31. Amertean In sight to ee: ae 430.3021 3,637,865, 571,692) 4,622,862 
Average thermometer 53, highest 76, lowest 31 Bombay receipts to Nov. 14__--. 19,000] '117,000| 32000) ‘117,006 

Savannah, Georgia.—There has been rain on three days the | Other fndia ship'ts to Nov. 14__ 6,000 56,000) 6,000} 55,000 
past weck, the rainfall reaching twenty-five hundredths of an Germanasin, sentiges te Bev. 43.) «308 seaesl Ssaeel tee nee 

if hl > . 4 ‘ NOV. Co Neseoe ™ = 

inch. The thermometer has averaged 58, ranging from alien ucsliiadiiinacs oe 2 pind Midian 
35 to 76. a 902, 601 “6, 509 ,709 4,301 \745| 7,008, 018 

Charleston, South Carolina.—It has rained on four days of Deduct— | | 
the week, the rainfall reaching twelve hundredths of an inch. | Visible supply Nov. 15 _.|3,565.153) 3.565, 153 3,827,886) 3,827,886 





56. 473,859 3,180,132 





Average thermometer 58, highest 77, lowest eek taht ter. 16... \"337.448 2,944.5 
Greenwood, South Carolina.- We have had rain on three Of which American. _—_- 269.448) 2,218,556) 365,359) 2.454.132 


days during the week, to the extent of one inch and eight Of which other haan 68,000) 726,000 108 000} 726,000 


ae” thesmnemeter Sas averaged 50, ranging | a Embraces receipts in Saree from Brazil, Smyrna West Indies, &c. _ 

rom 40 to 60. saves chou dled wecuetnenal eee aeamaenntin tim. dic? 

Mobile, Alabama.—Freezing temperature in the interior P Bl ROI EAN . OT rON CONST MP1 ION TO NO\ - ba 

on Wednesday, Thursday and Friday. Picking is making 7 cable to-day ae Mr. Ellison's nye agra he ought 

fair progress, but planters are more disposed to hold for | (° : e nlso sive revised totals for | os year 
' that comparison may be made. The spinners’ takings in 

y p g 
actual bales and pounds have been as follows: 





higher prices. It has rained on two days of the wee k, the 
rainfall reaching twonty-nine hundredths of aninch. Aver- = - : = eesenetieins a 








































































age thermometer 56 yg t 75,1 st 5 
5 \ reler vb, lig hes : OWCSt F , , October 1 lo November 1 Great Brit'n., Continent. Total. 
Montgomery, Alabama. - -Killing frosts last three 1 ancadiagceaions | ; a 
Phere has been rain on two days of the week, the rainfall | ,. Bor 2927, roe ae 
P ! nc " ‘ } bak | 0 3 000; 587, 
being sixty-seven hundredths of an inch. The thermometer Aver re weight of ba Ibs ” ASG "472 478.4 
has averaged 54, the highest being 77 and the lowest 29. Takings In pounds ~~ -- - 180,754,000) 150 096 05 256 559 ,006 
Selma, Alabama.—Rain on two days of the week, rainfall For 1906. 
being seventy-five hundredths of an inch. ‘The thermometer ; kings vy _ nners bales 267 ,000| 308 000 woe 000 
on gmmiee E o ws . . 9e wr verage weicht of bales tbs A475} 481 78.6 
has _iive rage d 50.5, ranging from 28 to 75. , Takings in pounds rae 126,825 000! 148 848 ,000}275 ,173 ,000 
The following statement we have also received by tele- | _ Ala 
grap, showing the height of rivers at the points named : According to the above, the average weight of the de- 
at 8 a. m. of the dates given: ee ea liveries in Great Britain is 486 pounds per bale this season, 
51907. Ne 008. | aadhaek ee : ; : ‘ T 
ie: an ee ’ against 475 pounds during the same time last season. The 
New brleans ..Above zero of gauge 3.7 4.7 Continental deliveries average 472 pounds, against 481 
Met —— y e zer rauge 5 .7 : . "a6 ‘ . , , iv i 
pela oe —_ pe oouse < ‘ re pounds last year, and for the whole of Europe the deliveries 
Saowopert Above zero of gauge. 0.7 0.5 average 478.4 pounds per bale, against 478.6 pounds last 
cksburg -..........Above zero of gauge 7.4 9.4 season. Our dispatch also gives the full movement for this 
INDIA COTTON MOVEMENT FROM ALL PORTS. | Ye? 2nd last year in bales of 500 pounds. 
| 
Oct. 1 to Noo. 7 
November 14. 1907. 1906. | 1905. Bales of 500 tbs, pA men ros es —— —— 
ae - ee Uaioe (000s omitted.) Great ; Conti Great ; Conti- | 
Reccipts at e e a ge Sritai T i . r 
Week. | se Se a 1 | week. Sept. / Week | Sept 1. a? ; [Bri a nme nt. Total. pore me nt. | Total 
eee | : - Spinners stock Oct. 1_-} 267, 1,089! 1,456 253} 556) 809 
F Bombay - _ - wba 19,000) 117,000] 32,000] 117, ea 28 ooo] 21,000 | Takings to Nov. 1 : 261 300 361), 254) 207; 551 
= ——_— _ — —— a= 9 | sae? > ‘er vine, |—-- “a - 
: Supply. 1,389 2,017 507/853] 1,360 
- ; For the Week. Since September 1 Consumption, 4 weeks | 424 736 296 420 716 
srports from — ——| —— x |—- - | — —— 
a co aa: Go Spinners stock Nov.1-.| 316, 965! 1,281/| | 211| 433) 644 
Britain.) nent. | Total. Britain. nent. | Total. . ee = —— oe — ied 
- eS pctdhene tenating ces caine i an Weekiy Consumption | | | ! } 
Bom bay (000s omitted.) } | | 
1907. eee: eee a aot 87,000} 87,000 | In October ; 78 106 184), 74 105} 179 
1906. a ms ---| ,8,000) 3,000 2,000, 126,000) 128,000 : } ) y 
05 a _..-| 16,000] 16,000! 10/000}  96:000; 106,000 [| —~ i : ; eT : - “agg ENRZ 
Calcutta | "7 ‘ ‘ rhe foregoing shows that the weekly consumption is now 
1907 ae ‘ : 1,000' = 7,000] ~—— 8,000 | 184,000 bales of 500 pounds each, against 179,000 bales of 
1906 ..-.| 8,000! 3,000 1,000] 11,000) 12,000 | Jikg rhts at the li 
1905 . pie 1'000| 4000] +5000 | Like weights at the corresponding time last year. The total 
Madras - aaa e nal pene: en as spinners’ stocks in Great Britain and on the Continent have 
# 2, 2,000! 4, 5, 3,006 WO} Aas . 2g » 
aed nn eon, oon a 18000 | decreased 175,000 bales during the month and are now 
41208 : nie: 2,000) 2,000) 1/000} 12'000} 13'000 | 687,000 »: les more than at the same date last season. 
ice 
1906 | | 3'000 3'000 1000 se'ceul sven EGYPTIAN COTLON CROP.—tThe Alexandria General 
| piesa 2,000) 2'000| 4000} 22000 35. bou 37,000 ee eee s resume of its answers reccived during 
| — -—*. | ——.— —-+ ~—— e month of October is as follows: 
To all ~ | 
mn ‘ py satuc, Guilty tite Hist tas ol Uctober was not favorable to the 
o---- | 4,000; 6,000) 10,000} 138,000] 143,000 | plants. ‘Tne nignts were often too coo!, and this naturally retarded the 
100. a ---| oe 2-000 9 2000) 5,000) 178,006 183,000 | op ning of the pods The second picking, where finishcd, has therefore 
, - | 2,000; 20,000) 22,000 14,000} 147,000] 161,000 | been of small extent everywhere, and where unfinished Incertain dist: icts 
re ae —— = pa poke nights oo smaller results than had been 
1op'd for. 1¢ third picking shows up Irregularly, varying In the different 
NEW YORK QUOT ATIONS FOR 32 YEARS districts. Final results depend on the continuation of favorable climatic 
‘i , rae = = ~ conditions during November. The ginning yle!ds are maintained at an 
rhe quotations for middling upland at New. York on Se ee eanites ace te ee en eee ee oe an qeesgteinte 
r = fn : “te A x a € of the weather, but in spite of these the crops there promise a bi¢ increase 
Nov. 15 for each of the past 32 years have been as follows: over 1906, Taking the reports as a whole, the crop ought to yicld about as 
1907_c¢. ....10.70]1899_¢ 7.56/1891_c..... 8.12{1883_c¢___..10.44 Eowoh br 1906, and the first estimate Is therefore placed at 6,500,000 to 
1906 10.90] 1898__ 5.381/1890_..__.. 9.62]1882__ 10.50 | 7.000.000 cantars 
3906 11.05 05 1897 - erick 5.81 1889. fee 10.25 1881 é 11.88 The area under cotton cultivation in 1907 is as below, 
. ° ° e ».$ 3 2 s . - 
i903 {free =o > eel iaat...-- te Baliate. 19-93 | comparison being made with 1906 and 1905: 
1902 eth: a 1a _-..-- §.62{1886__..--. 9.19|1878 7-7 9138 1907. 1906. 1905. 
1901 8.00] 1893 ~ 8.19) 1885 -___ 9.38)1877 ~ "44.12 F "ows Feddans. Feddans. 
7900 9.81| 1892 ~ 9.25] 1884_____ 10.25] 1876 -212.00 | Lower > - 412 1,260,099 1,255,644 
rpye ; a S ee Upper 246.183 310,699 
JUTE BUTTS, BAG G SING, &e.—The market for bagging , = ee | 
beies Teniin Heater ae Ds cai “A : Potal 1,664,323 1,506,282 1,566,343 
1as been inactive during the past week, with prices nominal Note.—A fedd itls about 1 1-10 acres 
at 9%4¢. for 2 lbs., standard grades. Jute butts dull at 3@4de Erp . ‘ 
for Sanetee quality : : M. ANCHES T ER MARKET.—Our report received by 
5 - cab le to-night from Manchester states that the market 
ALEXANDRIA RECEIPTS AND SHIPMENTS. is easy for yarns and quiet for shirtings. Spinners are 
i considered to be well under contract. We give the 
Alexandria, Eoypt, prices for to-day below and leave those for previous weeks 
ee... Se SS. a oe... 1905 of this and last year for comparison. 
aerig®. (ci ants ars) i j : wr 
s week wala 300,000 || 100,000 340,000 1907 1906. 
Since Sept. a-.--| 2,414,726 2,413,075 1,864,907 or Ter -ere wT 
il j } 84 lbs. Shirt- Co'n | 8%4 Ws. Shirt- 
oe ~ ea ett aie A Cae ‘MR, ikea? demas WHEE 328 Cop. } ings, common Mtd. 32s Cop. | ings, common 
Ee This | Stncee This | Since This Since a __ Twat. __ we a Upl's Twist. | so finest. 
rport (bales) week. | Sept. 1. | week. Sept. 1.) week ept. 1. Oct jd d. is. d s.d ri d d. 's.d So 
“alee, so % =. 4 |10% 11%/6 4 @101 | 6.53916 @ 10%/6 6 @9 8 | 
To Live rpool . 61,230)! 6,500) 65, ese 7,000 55,992 11 |10 9-18« 11%6 4 D100 6.52 9 fa-16 ® 11 7 6 7 @9 9 
To Manchester 54,967) 16,500 4 . : | 
pS oy ty + 18 |109-16@ 11%|/6 3 @100 654915-16@ 11 |6 74%@9 10 
ro Continent 67,441/'11,000) 69, 560 9,750 25 110 7-16 11%/6 2 @100 3.19 9 15-16@ le 71 91 
To America a 2,500) 7. 908 | 1/25 13 "895 Nov.! ‘ n 4 2 G 6.19 5-16@ 11 |6 7%@9 10 
are onalsem sania aaslean ce) - 1|109-16@ 11%'6 14@911 @ 10%|6 7 @9 9 
Total exports onwed .750] 192,148] 36,500]195 420 |18,000 164,803 8/1033 @ 11%s6 1 @ 9 10 @ 10%6 7 @9 9 
a io 15 |10% @ 114/56 1 @9 9 @ 10%|6 4@9 9 
Not \ cantar is 99 lbs. Egyptian bales weigh about 750 lbs. és ‘es : ———— a ae ee 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 327,501 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 

Total bales. 
NEW YORK—To Lge upon — Ser. 12—Armenlan, 5,400 upland, 
27 forvign R 13—Ccltic, 2,725 upland, 350 Sea Island, 
Be DE ond cd edcecvendbbtiiasrbnnvnatdhandaaunebaase 8 606 
To London at 8—Cestrian, 1,904_ 
To Havre—Nov. 9—La Gesoemss, 1,510 “upland, 27 foreign; 
St. Laurent, 2 905 upland, 150 Sea Island 
To Dunkirk Nov. 14—Aenar, 500_.___....- 
To Bremen-—Nov. 13—Wittckind, epee 



































To Hamburg ~Nov. 8—Pcnnsylvania, 400_ __ Nov. 13 
_ eR et er eee ‘i re 402 
To Antwcrp— -Nov. 8—St. Cuthbert, 199-...Nov. 12—Sam 
Me, §408. .<cnes BE AS Ee ER eee 7a 1,649 
No Trieste—Nov. 13—Pannonia, 100____-_.._____-_- wives 100 
To Flume—Nov. 13—Pannonia, 100 = 100 
G se STON lo es 901—Nov. 8—Benedict, 8,049; Irak, 22,- 
-Nov. 13—lowa, 15,475....Nov. 14—Custodlan, 
22 ost Sa ee en os ee S Sy ey en eS - oe 
To Havre—Nov. 8—Madaw: oe 3,127. 13,127 
To Bromen—Nov. 9—Ch  mnitz, 9,218... Incharran, a 868__ 17,086 
To Hamburg—Nov. 11—Llanwe - 2,359... Nov. 13—Danla, 
1,950 niin . i 5 oat bey dcder a: © 
To Bareclona—Nov. 9 —Citta di. Palermo, it SR 
To Gi noa—Nov. 9—Citta dl Palermo, 7 ,605__ - 7,605 
PORT ARTHUR —Nov. 9—Ralthwalte. 4, 823 ccopesone Se 
NEW ORLEANS—To Liverpool —Nov. 8 sg urbadlan, “7.800; Mex- 
ican, 6,200; Tacticlan, 13,663 Nov. 13—Chancc llor, 8,314 35,977 
To Manchester—Nov. 11 Manchester Port, 9,500_.._Nov 
14, Newton, 100- - singh ata ae a os 9,600 
To Havre—Nov. 8—Irishman, 24,000_...Nov. 14—Samara, 
7,941 a ve ‘ sv tdicinincandeiee haietiatel tern cides Sa 
To Bremen—Nov. 15—Dora Baltea, 6,542; Heldelberg, 7,800. 14,342 
To Hamburg—-Nov. 13—Rapallo, Ro ee ee phan 600 
To Antwerp—Nov. 11—Chaucer, 1,158..........-..-...... 1,158 
To Oporto — Nov. 12—-Puerto Rico, 501, oven tae 
To Barcelona—Nov. 12—Puerto Rico, 4, 100. en ee ceous Ge 
MOBILE—To Bremen—Nov. 9—Everlilda, 7,977_._..__-.--.---- 7977 
SAVANNAH—To Manchester—Nov. 9—-G iadestry, 6,.263........ 6,263 
T Nov. 8—Pennine Range, 6,121-_ one Syaue 
Nov. 12—Harl of Carrick; 5,444 Steinberger, 
8,973 é aa talib - 14,417 
To Hamburg —Nov. 8—Pennine Range, 700 Nov. 9—Che- 
ronea, 140_.._Nov. 13—Earl of Carrick, 200___.- mn awe tee 
To Rotterdam—Nov. 9—Voorburg, 300__.............--.-- 300 
‘To Antwerp —Nov. 9—Voorbure, 100- nd 100 
To Gothenburg—Nov. 8—Pennine PS, BOR. onccacagnagen 150 
To Reval—Nov. &8—Pe noine Range, 600-__- 13—Earl of 
Carrick, 50; Steinberger, 750 RS PES FES 1,400 
To Bergen —Nov. 9—Voorbure, 100 RE ne rer mee 100 
To Nykoping-—Nov. 13—St« inberger PRES ees 200 
To Barcelona—Nov. 14—Emllia, 2.553 Jawdean ia 
To Genoa—Nov. 14—Emiila, 610 es So ght daira 610 
To Trieste—Nov. 14—Enmlilla, 1,450 “ Se ee SS 1,450 
To Vinice—Nov. 14—Emilla, 1,150 : Re ee = 1,150 
To Flume—-Nov. 14—Emilla, 500 i‘ 500 
WILMINGTON—-To Bremen—Nov. 9—Invertay, 15,500___.Nov. 
2—GI nfruin, 11,519 ; - -- 27,019 
BOSTON—To Live rpool Nov. 12—Ivernla, 1,686 Nov. 13— 
Devonian, 4,476 5 ans x x padmanlctidedn bean 6,062 
BA Manchester—-Nov. 8—Caledonlan. 213 biacumoweere andy 213 
» Yarmouth —Nov. 8—Prince Arthur, 203__ sania beast 203 
BAL’ TMMORE To Liverpool— Nov. 8—Ve damore, , £6e4........ eee 
To Bremen—Nov. 9—Willebad, 2,469__.......---- eon 2,469 
To Hamburg—Nov. 8—Slivia, 1,850_..........-.....-.--. 1,850 
To Rotterdam—Nov. 8—Tabasco, 100 Beat id oe 100 
PHILADELPHIA—To Liverpool—Nov. & -Haverfora, 1,.659_.-_ 1,659 
SAN FR ANCISCO-—To Japan—Nov. 8—Asla, 2,168__~_~-- soce | ee 
SEATTLE—To Japan—Nov. 12—Iyo Maru, 3, 2 pas aes 3,217 
Total_- emia seine dultaiseiabtcanl ie acai asl dct eaia ie aided satan Rael 327,501 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mex 
Britain. ports. many. North. South. &c. “Japan. Total. 








New York--_--- 10,510 5,092 1,487 1,649 200 se --- 18,938 
Galveston -- 68,527 13,127 2 a. 395 9,807 ae --- 112,856 
Port Arthur ‘ ---- 4,823 ae ns peas ia 4,823 
New Orleans... 45,577 31,941 14,942 1,158 5,601 ee owe OObee 
Mobile ee «aw . Sa _ “ “ paid 7,977 
Savannah —. 6,263 6,121 15/457 2,250 6,263 ee --. : 36,354 
Wilmington . 27,019 . a 27,019 
Boston - ssh 6.275 " F ‘ 203 asks 6,478 
Baltimore TT 4 a 100 . re ie 6.793 
Philad« tphia 1,659 ERAS: bac peat aa 1,659 
San Franclisco_ - dial — ac ‘ ons tee 2,168 
Seattle - 5 wd ons Gnae 3,217 

Total .... 141,185 56,281 97,419 5,157 21,871 203 5,385 327. 501 


The exports to Japan since Sept. 1 have been 13,123 bales 
from Pacific ports and 2,751 bales from New York. / 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ibs.: 


os. Mon. Tues. i 8 Thurs. Fri. 
Liverpool - 30 30 ‘ 
Manchester — Dec i8 
Ave oi... 22 14-25 
Bremen 25 
Hamburg —— 19 
Antwerp - 22%-25 
Ghent, via Ant 31 
Reval, indirect _... 32@34 
Reval, via Canal 
Barcelona - . 28 
Genoa - 22%-25 
Trieste 32 





Japan — oi en ° we s« _ 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that 





port: 
Oct. 25. Nov. 1 Nov. 8. Nov. 15. 
Sales of the week ..--bales. 49,000 48,000 50,000 57,000 
Of which speculators took... 2,000 1,000 3,000 2,000 
Of which exporters took.... 2,000 2,000 1,000 2,000 
I 42,000 42,000 45,000 50,000 
SER cn ccctccancunano 6,000 6,000 5,000 5,000 
Forwarded bein wipe 79,000 100,000 77,000 99 000 
Total stock—Fstimated -_-___.568,000 542 567,000 573 ,000 
Of which American—Fst--~ 472,000 53, 476,000 471 ,000 
Total import of the week___.. 90,000 79,000 108,000 101,000 
Of which American -_._.-.. 65,000 61,000 93, 000 68 000 
Amount afloat ___......-- 242,000 349,000 352,000 414,000 
Of which American 193,000 295,000 265, 000 352 ,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| | 
Spot. | Saturday. Monday. | Tuesday. | Wed'day. | Thursday. | Friday. 





Market, ) | Fair | 
12:15 > Quiet. Good business | Good Good Quieter. 
P.M. j demand. | doing. | demand. | demand. 
j | 
Mid.Up'ds 5.84 5.87 | 5.95 | 5.86 5.87 
Sales ..... 5,000 12,000 | 8,000 | 10,000 | 12,000 8,000 
Spec.&exp. 500 | 1,000 | 500 1,000 | 1,000 500 
Futures. Quiet, 


Market junch. to 4 35¢@44% | 24@4% 


8S@10 pts.| 1@2 pts. | 14% @3% 
opened } pts. dec. pts. adv. | pts. dec. 


| 
Quiet at | | Quiet at | Easy at | Steady at | Irreg. at 
| decline. | advance. | pts. dec. 
| | 
Market, } Quiet at | Steady at |Quietat2\| Steady at |B'ly st’y at) B'ly st’'y at 
4 | 7@8% 11@ 1444 |pts. dec. to 6@9 pts.| W@2KW 14%@3 
P.M. |) pts. dec. pts. adv. \74 pt.adv.| decline. pts. adv. | pts. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. ‘ 

_ The petoee are given in pence and 100ths.—Thus: 5 58 means 5 58 100d. 
| 


| 
ef Tues. | Wed. | Thurs. Fri. 


Oo | - —_ 
Nov, 15. |12 4 {| 12% 124, 4 112%) 4 |12%, 4 [12% 4 |12% 
p.m.) p.m. |p.m./p.m./p.m./p.m./p.m.|/p.m. |P- m. p.m. p.m.|p.m. 


| 
Nov. 9 | Sat. | Mon. 








lay| a. | oa. a. | a. ad. | d. | 


} d . 
November 69 6|69 14/60 49161 (6644/63 44/61 4/62 
yov. € 64 6/64 55 55 =|60 57 55 (54 
Dee.-Jan 64 4 |64 55 55 «=|60 57 55 «54 


Jan.-Feb_} 6/64 19/65 64 55 156 (6016/5744 |/55 4/55 
Feb.-Mch.| 5165 166 16444/55 14/57 61/58/56 554g 
Mch.-Apr.} .- : 2 58 le 166 (6614/65 56 57 46/61 14 58 by 56 14/56 
Apr.-May.} ‘ 66 146|6714|65 [5616 33 6115 59 (57 |5615 
May-June | 5167 14 3168 65 . 5 
June-July 3/67 6 65 | t 
64 (56 (58 (604/584%/56 [55% 





July-Aug_|____|5 83, [30 [66 4 67 
Aug.-Scp ie ‘ 
Sep.-Oct - = a8 ree 

















BREADSTUFFS. 
Friday, Nov. 15 1907. 

There has been for the most part only a jobbing trade, 
owing partly to the financial stringency and partly to the 
freight blockade at B. ffalo. The bis ness in Western flour 
has been especially | ght, while City descriptions have met 
with a fair jobb.ng demand. In response to an advance in 
wheat, priccs have shown seceldianlihe strength, especially 
at times, but the fact is, for all that, that the tendency in 
the flour trade, as elsewhere, is towards a conservative pol- 
icy while the present monetary stringency lasts. Rye flour 
has been quiet and steady. Corn meal has met with only a 
moderate demand at the current quotations. 

Wheat has advanced sharply at times, thovgh it has lat- 
terly had reactions, owing to s'milar setbacks in: European 
markets and some falling off in the export demand. At 
t'mcs, however, the tone has been very strong, both at home 
and abroad. Rumors that Russ'a would prohibit exports 
have had some effect, but they have not been confirmed. 
R: ss‘an railroad freight rates, however, it is said, will be con- 
s'derably increased, which would, of course, mean an‘ in- 
creased cost of laying Russian wheat down in foreign markets. 
The weather reports from India have been unfavorable. At 
times very large export sales have been reported in this coun- 
try. The railroad companies have agreed to sh'p from Buf- 
falo a million b shels of wheat per week to New York up to 
the close of nav gation. That ovght to facilitate export 
bes'ncss. The railroad companies, however, announce that 
gran arriving there on and after Nov. 20 will have to go to 
store, which is earlier than usval. A good deal of interest 
's shown in the mani ipulation of the December option. _ It is 
a matter of interest to see whether the banks wi ‘ll loan funds 
to admit of the acceptance of delivery by “longs’’ on Decem- 
ber contracts. The financial stringency is undoubtedly 
still a drawback, but European markets have, on the whole, 
been strong, especially Liverpool and Antwerp. It is be- 
lieved that Europe will have to buy freely on this s'de of the 
water this season, owing to decreased crops in other parts of 
the world. To-day wheat was lower at home and abroad. 
Export demand was only fairly active, but the total exports 
from this country for the week of wheat and flour are stated 
at approx'mately 6,200,000 bushels—the largest of any week 
with one exception for 5 years. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Frt. 


No. 2 red winter ..101 104 10244 105% 105% 108% 
December delivery In ele vator- .101% 105 104% 106% 106% 104% 
May delivery in elevator._....--- 107% 111% 109% 111% 111% 110% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery In elevator.... 91% 94% 92% 95% 95% 94% 
May delivery In elevator a 100% 103 101% 104 104% 102% 
July delivery In elevator......... 964% 98% 97 98% 97% 96% 


Indian corn futures have been quiet and lower. The de- 
cline was partly due to aggressive selling for short account 
attributed to some leading operators. Liverpool, however, 
has also been depressed. The financial situation is a draw- 
back in the corn trade, as it isin so many others. ‘To-day 
prices fell in sympathy with the decline in wheat, despite 
continued small receipts. At one time recently bulls took 
the ground that the crop was only about 2,300,000,000 
bushels, but the latest Government report seemed to indicat 
2,553,000,000 bushels. The light receipts are supposed t 
be due largely to money scarcity at the West. 
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn 6744 6544 68% 67% 67% 66 
December delivery in «levator 684 69 \G 69', 63% 63 67% 
May delivery in elevator 65% 664, 66\%4 65% 65% 64% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Tiurs. rt. 
December delivery in clevator 56%, 574 34 ) 55 4 5 1-16 
May delivery In elevator 57'5 58 5645 1-16 
July delivery In elevator 56 6 574 561g 55 14 
Oats for future delivery in the Western market have ad- 
vanced, owing partly to light receipts. The trading, how- 


ever, has been on a very small scale. The smallness of the 
crop movement, the light stocks and the decreased yield 
have been offset by the monetary situation, the smallness 
of the cash demand and the comparative absence of specula- 
tion. To-day oats declined in response to the fall in other 
grain. Small receipts had practically no effect. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 











Sat. Bee. Tues. w ed. Thurs. Fri. 

Mixed, 26 to 32 Ibs 5 52 51? Slt 

White clipp:d, 32 to 34 Ihs53 14-56 544 -57 54',-57 5416 57 5414-57 5315-56 

DAILY CLOSING PRICES OF NO 2 MIXED OATS IN CHICAGO. 

Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator 47? 6%, 47! 46% 463% 

May delivery in cle vator 49%. 50% 49% 505 407, Mle 

July delivery in clevator 453%, 46% 454, 46 454%, 

The following are closing quotations: 
FLOUR. 

Low grades, spring - - ie 00 @$4 + Kansas straights- -. --- $5 10 @$5 39 

Second clears.......-.. 375 @ 3% 85| Kansas clears.._---.-.-- 5 00@ 5 25 

EE dda ictidnsb ive aheialecs 475@ 5 00 | Blended patents_-- ~~ - 575 @ 6 25 

| [aes 35 @ 5% 6)! Rye flour............. 490@ 5 50 

Patent, spring...-.--- 5 40 @ 6 35| Buckwheat flour _____- 310 @ 325 

Patent, winter-_----_- 5 10@ 5 25|Graham flour...-.-.-- Nominal. 

Kansas patents _.-.--.-. ote OD ane PE On betcncdéenns 375 @ 430 

GRAIN. 

Wheat, per bush.— c Corn, per bush.— c. 
N. Duluth, No. 1. 1148 No. z mixed, new____-__f.o.b.6* 
N. Duluth, No. 2-_... Nominal. No. 2 yellow, new_-----.f.0.b.66 1% 
Red winter,No. 2 -....f.0.b.104 No. 2 white, new____--- f.0.b.67 by 
Hard “* nant 107!'4. Ry e, per bush.— 

Oats. per bush.— } Jo. 2 Western......-. 92% 
Natura! white ___._....53'3 @54 State and Jersey...... Nominal, 

6: mixed 2 | Barley —Malting .....100 @115 
white, clipped_53 4 @56 | PE did dtnabnm mat Nominal. 
AGRICULTURAL DEPARTMENT’S REPORT.—tThe 
Agricultural Department’s report on the cereal and other 









































































crops, Which was issued Nov. 8, was presented in part in our 
issue of last week, page 1225; for purposes of record the re- 
apne r is given below: 

The preliminary estimate of the average yleld per acre of buckwheat 
is 17.9 bushels, against an average yicid of 18.6 bushels as finally estimated 
n 1906, 19.2 busheis in 1905 and a ten-year average of 18 1 bushels. 
total pros tion of 13,911,000 bushels Is thus Indicated, @s compared w ith | 
14,642 000 bushels finally estimated in 1906 The average for quality Is 
$ r, Ht) ast year, 93 In 1905 and 91.5 in 1904, 

imate of the ave yield per acre of potatoes ts 

! average yield cf 1 bushels as finally estimated 

1906, 1905, and a ten year avreage of 85.5 bushels A 
total producti 427,009 bushe!ts is thus Indicated, as compared with 
308 038 000) bus ted in 1906. ‘The average as to quality 
is 88.3%, asc car ago, 85.4 In 1905 and 93.4 In 1904 

Che preliming ave re yleid ere of tobacco is 
858.3 pounds, ¢ * final « atinate 2 pounds In 1906 
815.6 pounds In 1905 and wer 9 pounds 
production of 645,213,000 pou coi pared with 
429,000 pounds finally esti age as to quality 
90°, against S4 one year i 87. 5 in 1904 

lhe preliminary estimate we acre of flaxseed 9 
bushels, as comparcd with the final ¢ Is In 1906, 11.2 
bushels In 1905 nd a five-year i \ total produc 
tion of 25,420,000 bushels Is »,976,000 bushels 
finally estimated in 1906 1 ver 0.7 rains 2.7 
In 1906, 94.6 in 1905 and 92 in 1904 

r preliminary estimate of the average yield on oats of rice uch 
Is 33.1 bushels, as compared with 31 1 «ls finally estimated in 190¢ 
28.1 bushels In 1905, and a r-y of 31 bushels A total pro 
duction 112.000 bushels is thus indicate d. s compared with 17,855,000 
bushels fi y estimated in 1906 

lhe indicated production of corn for the whole count 
for 1907, which we gave last week, makes the following com 
parison th the results for the four preceeding years: 

CORN CROP FOR FIVE YEARS 
( Product Py ” Production Product Production 
vo Luo boos lyo4 1003 

lowa a) 
Illino ) 
Ka Is ) 
Missouri ) 
Nebraska 1 28, 
Indiana 168,840,000 IN3.803,.76 
Ohio 113.903 000 141.4 13,000 
Texa 155,589,000 150,804,782 
Tennes rh 
Aentu 
Penn 4 ' 
Arkansa 10,024,000 ‘ 
W isee 1 46,688,000 3 5. 
Michigan €5,270,000 54 9,000 ‘ a6, 
Minnesota 29,006 000 50,149,277 is ,007 455 11. S09,08 

Total 2,030 ,932,000 2,342,627 ,239 2,199,355, 699 1,962,469,130 1,7 
All others 502,800,000 5S4, 788.852 SOS O37 S41 505,011,804 
Total U. 8.,2,533,732,000 2,927,416,091 2,707,993,540 2,467,480,934 2,: 

For other tables usually given here, see page 1250. 





THE DRY GODS TRADE. 

New Friday Night, Nov. 15 1907. 
mditions continue dominate the dry goods 
result that new business has been insignificant 


York, 


Financial « to 


trade, with the g 
and the tendency of prices has again been downwards. One 
of the subjecis of greatest interest to-day is the extent to 


which curtailment of production will be carried to meet the 
new situation, for that a readjustment is necessary is con- 
ceded on all sides. In many quarters employees have been 
aid off and machinery has already been shut down, but so 





far there has been nothing in the way of concerted action. 
Suggestions that Fall River mills should shut down for a 
period of two weeks or reduce their output by 50% for a 
longer period have not met with general favor, many claiming 
that in some instances they are so booked up with orders 
that such a course would be impossible. Cancellations have 
again been numerous during the week where these have had 
any justification through delayed deliveries, and in many 
other instances extensions of shipments and accommodations 
have been asked for. Where it has been possible, manu- 
facturers and agents have been willing to grant such privi- 
leges, realizing that usual credits have been refused by 
bankers and that merchants are compelled for the present 
to act as their own bankers and rely for assistance upon one 
another. Individual cases are reported of contracts being 
annulled by the payment of the difference age the price 
at which they were made and that current to-day; but these 
are exceptions, as it is generally considered prefe ‘rable to 
forward goods on order and date the bills ahead. Requests 
for accommodation during the week have been received 
from the West and South, indicating that the financial dis- 
turbances have now reached to all parts of the country. 
Manufacturers are probably suffering more than other mem- 
bers of the trade from the premium on curreney, which in 
some cases amounts practically to a general increase in wages 
of some 3%. Cancellations have again been numerous in 
the woolen and worsted goods trade, and new business has 
practically been at a standstill. 


DOMESTIC COTTON GOODS.—tThe 
goods from this port for the week ending Nov. 





exports of cottor 
9 were 671 















































packages, valued at $57,524, their destination being to the 
points specified in the tables below. 
1907 1906 
Since Since 

New York to Nov. 9— Week. Jan. | Week. Jan. 1 
Great Britain Sia 7 1 5 16 1.3138 
Other European ‘ 2 2 1,194 
China . - 83,258 
India nae" er . 1 467 10,601 
Arabia = 45.975 
Africa 33 ao1 ll 667 
West Indies 2 aie ae Sh 
Mexico .. : il 
Central America 3 
South America ‘ ‘ 184 
Other countries... -.- : 194 

Total 671 156,114 2 

The value of these New York exports since Jain. 
$9,457,850 in 1907, against $14,979,671 in 1905. 

While there has naturally been little disposition to contract 
ahead for goods during the week, trading has been netaevod 
from absolute stagnation by the receipt of a few orders for 

staple ee for immediate shipment, where these hans ‘been 
required for filling-in purposes. mn mK lines, however 
the saaeieiians have far outnumbered the new orders 
Phese have been more numerous, and declines in prices have 
been more severe in the case of fine cottons than in coarse 
goods, which is natural in r the fact that t latter 
were never advanced pr ttely with th former 
There has been very little rchasing of heavy brown 
goods, and the few orders tl come to hand have been 
very closely serutinized; prices ni ver lly utly lower 
Coarse, colored cottons have withstood pt conditions 
better than most atte’ Yams tet Yee tana mn t 3} upplie- 
were very small, and mills were well sold al pur- 
chasers generally | found a ready mar r goods re 
ceived. Canecellati q ‘reaquent ened roods 
where deliveries are behind-hand. Th ction in the price 
of linings has been followed by very lit new buying 
Prints and ginghams quict. In the print elo.) market 
one of the principal ferntures has been tl vithdrawal by 
the American Printing Co. of it r bic dlae. for 
reguiars, Which has sustain a hue ric ‘ t! up to the 
present time. Gray goods have b \ irther bo 

during the week. 

WOOLEN GOODS.—As mis have | pected, the 
result of opening 1908 fell es of mer wear woolen and 
worsted good i een ly neatis 

| factory, and si have alrendy been with 
drawn to await pportuni In the case 
of spring goods revisio ire numerous 

}and manufacturers of w ion goocs hind conditions very 
unsatisfactory; a ag worsted manufaeturers, however, ex- 
press indifferc nee in Vi of the large amou if goods they 
have already disposed of. \ few pew or H H being re 

ceived, but these are mostly for worsteds \ movement to 

|} shut down woolen goods mills ~ uready started, and it 
would not surprise the trade if it reached cousiderable pro- 
portions in the ne future. Collecti ys are a eause of con 

sick rable concern at the present time, but some quarters 
it is r ported that the so ar nuch better t! had been con- 
sidered at all likely. There has been ntinued buying of 
brosdeloths in the dress goods market. but spart from this 
new business has been very qt Cc ancellati ms and re 

visions, however, are numerous and conditions are the same 
as in other markets. 





FOREIGN DRY GOODS.—Imported woolen and worsted 
dre state conditions are more satisfactory 
with them than they thought possible, under all circumstances. 
Silks and ribbons are slow and tending lower. Linens hold 
firm, but business naturaily fallen off. Burlaps are 
cheaper on re-sales by second hands. 


SS goods agents 


has 
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STATE AND CITY DEPARTMENT. 


News Items. 


California.—Extra Session of Legislature.—The Governor 
Nov. 14 called an extra session of the Legislature to convene 
Nov. 19. It is stated that the main reasons for this action 
are to postpone the delinquency date for paying taxes in 

San Francisco and to legalize some amendments to the city 
charter that were sanctioned at the recent election. The 
regular session ended March 12. 

Iilinois.— Amendment to State Constitution.—The Legisla- 
ture of this State on Oct. 16 adopted a joint resolution 
which provides for the submission to a vote of the people 
at the general election in November 1908 of an amendment 
to the section of the State Constitution relating to the 
Illinois and Michigan Canal. This amendment authorizes 
the issuance of not exceeding $20,000,000 bonds, to bear 
not more than 4% interest,to construct a deep waterway 
or canal,and to erect, equip and maintain power plants, 
locks, bridges, dams and appliances suitable for the develop- 
ment and utilization of the water power. The resolution 
reads as follows (we put the new matter in italics): 

Resolved, That the separate section of aoe constitution of this State relating 
to the canal ‘be amended to read as follows: 

The Lilinols and Michigan caaal!, or ot M 'r Canal or waterway, owned by the 
Stat’, shall never be sold or leased until the specific proposition for the sale 
or lease thereof — first have been submitted to a vote of the people of 
the S.ate at a general election, and have been approved by a majority of all 
the votes polled at suca election. Tae Generai Assembly shal! nc ver loan 
the credit of the State or make appropriations from the treasury .nereof, in 
aid of railroads or canals: 

Provided, at any surplus earnings of any canal, waterway or water 
power, may be appropriated or pledged for its enlargement, maintenance or 
extension; and, 

Provid-d, further, That the General Assembly may, by suitable legislation, 
provid: jor the construction of a deep waterway or canal from the present water 
DIWT f the Sanitary Drainage District of Chicago, at or near Lockport, 
of Lo ‘port, in the county of Wil, to a point in the Illinois 
Utica, tick may be practical for a general plan and schem 
1/ ajon 9 ve route wirich may be deemed most advantageous for 
terway; and for tre erection, equipment and maintenance of 
cks, bridges, dams and appliances sufficient and suitable for 







































wt and utilization of the water power thereof; and authorize the 
ssue, to tim’, of bonds of this State in a total amount not to exceed | 
twenty million dollars, witch shail draw interest, payable semt annually, ata 
rate no! lo ex d four p’rcent por annum, the proceeds whereof may be appiied 
as the G-neral Assemol nay provid’, int construction of said witerway, | ! 
and in tne t uipment and miintenince of siid power plants, locks, 
bridges 1 ) ? 

AW ? from sald w cay may be leased tn part or in wi 

as th may by law provide; but in the event of any lee “as 
Deing “onta isp cl ted therein for water power shall be subject 
foar. d years of the term created, and the incom: therefrom 
shall b treasury of the State 


Adopted October 16 1907 by a two-thirds vote. 
Massachi asetts. Petition lo Exempt from Taxation Future 
Issues of Municipal Bonds.—The Commission on Taxation 





of this State has received petitions from nearly all the cities in 
Massachusetts requesting that future issues of municipal 
bonds bs empted from taxation. 

rhe position of the Commission on this subject, we are in- 





formed, be influenced largely by its decision on a pro- 
posal now before it to levy a uniform State tax of three mills 
yn the dollar of the assessed valuation upon all intangible 
property, and to exempt this class of property from all other 
taxatio! If the plan for a three-mill tax carries, it is prob- 
able that the Commission will recommend that municipal 
bonds remzin taxable at this moderate rate, at least for the 


present. ‘The plan encounters, however, serious constitu- 
tional difficulties, and may have to be abandoned on that 
necount. If it is abandoned, the Commission will without 


much question recommend that future issues of municipal 
bonds be exempt — taxation. 

it has pre » been seriously proposed in Massachusetts to 
appoint a commission to pass upon requests of municipalities 
for permission to incur debt beyond the legal limit. In 
England the local government bos urd | has power of supervision 
over loeal bond issues. The Siate of Massachusetts is 
probably not re ‘ady for anything of the kind, and the Com- 
mission will not raise the question. 


Minnesota.— Vote on Constitutional Amendment.—On Nov. 
5 the people of this State by a vote of 141,870 “for” to 49,23 

‘against.’’ adopted an amendment to Section 16 of Article 
9 of the Constitution ¢ tating to an annual tax levy for the 
construction and improvement of roads and bridges. This 
mended will read as follows: 

Section 16 For the purpose of lending aid In the construction and im 
provement of public higaways and bridges, there is hereby created a fund, 
to be known as the “State Road and Bridge Fund.”’ Said fund shall include 
all moneys accruing from the income derived from investments In the 
internal improvem land fund, or that may hereafter accrue to said 
fund, and snall also include all funds accrulng to any State road and bridge 
fund, however provided. 

The Legislat authorize: to add to such fund, for the purpose of 
constructing or limproving re ~~ and bridges of this State, by providing 
in its discretion, for an annual tax levy upon the property of this State. 

Amendments to State Constitution.—At the general election 
to be held in November 1908 three amendments, passed by 
the 1907 session of the Legislature, are to be submitted to the 
voters of this State. One of these amendments relates to 
the qualifications of Superintendents of county schools. 
second empowers the Legislature to provide for payment by 
the State of damages to growing crops by hail and wind and 
to provide a fund for that purpose. This proposed amend- 
ment, if adopted by the people, will read as follows: 

Section 17. The Legislature may provide for the payment by the State 
of Minnesota of damages to growing crops by hail and wind, or either, and 
to provide # fund for that purpose may impose a specific tax upon lands, 
the owners of which, at their option, have listed the same with county 
auditors fer that purpose, and no payment shal! be made of any such 
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damages esvept from the fund so provided. 





| banks After 


The other amendment changes Section 1 of Article 9 of 
the Constitution with reference to the exemption of church 
property from taxation. The following shows Section 1 as 
it will stand when amended. We print in italics the new 
words to be inserted and indicate by means of brackets the 
words to be left out. 

Section 1. The power of taxation shall nevertbe surrendered , suspended 
or contracted away. Taxes shall be uniform upon the same class of sub- 
jects, and shall be levied and collected fer public purposes, but public 
burying grounds, public school houses, public hospitals, academies, col- 
leges, untversities, and all seminaries of learning, all churches, church 
property used for religious purposes, and houses of worship, institutions of 
purely public charity, and public property used exclusive y for any public 
purpose, shall be exempt from taxation, and there may be exempted from 
taxation personal property not exceeding In value $200 fo each house- 
hold, Individual or head of a family, as the Legislature may determine. 
{Provided that) But the Legislature may authorize municipal corporations, 
to levy and collect assessments for local improvements upon property 
benefited thereby without regard to a cash valuation, and [Provided further 
that] nothing herein contained shall be construed to affect, modify or 
repeal any existing law providing for the taxation of the gross earnings of 
railroads. 

Oklahoma-Indian Territory.— Vote on State Constitution.— 
We are advised that the official result of the vote cast at 
the election held Sept. 17 on the proposed constitution for 
the State of Oklahoma (V. 85, p. 745) was 180,333 “for” to 
73,059 “against.”’ The President has announced that he 
will sign the proposed constitution to-day (Noy. 16). 

Texas.—Siate Suspends Payment.—The State Tre¢ asury 
was compelled to suspend payment on Nov. 9, owingito its 
— lity to obtain cash from the State depositaries. The 

State has money on deposit with thirty-one banks to an 
ent egate of $1,504,637 45, of which about $600,000 be- 
longs to the general revenue fund, while the balance is dis- 
tributed among other funds, mainly the school fund. The 
failure to obtain eash will undoubtedly cause the diseon- 
tinuance for the time being of the purch of bonds by 
the latter fund. The money on deposit is secured by 
$1,550,000 in city, county and Government bonds and 
$775,000 personal bonds. The following regarding the 
action of the State is taken from the ‘Houston Post” of 
Nov. 10: 

AUSTIN, TEXAS, November 9.—The State Treasury suspended pay- 
ment this morning as a result of being unable to secure cash from the thirty- 
one State depositories witn which the State has on deposit $1,504,637 45. 

Last night Treasurer Sparks was in communication by telephone with 
several of these depositories, and they each said that It would be ——— 
them to furnish cash, and they could only issue exchange on res 
talking with the cashiers of several of the de positories , 
lreasurer Sparks saw the impossibility of re-furnishing his vault with gold, 
and this morning when aw int was presented to him with which to pay 
off the teachers and employees of the San Marcos normal, he was obliged 
to turn It down. Several other warrants for smaller amounts were Ikewlse 
turned down : 

The State law requires that these depositories shall remit to the State 
Treasury whenever called upon, but they are allowed to make the payments 
At this thme the exchange 

















In exchange, and this is what they want to do. 





| does not bring ¢ st. The State is amply secured on its outstanding money, 





its c laters il on the deposits with State depositories being gilt-edged, the 
bonds all being at par value or above. ‘The State could throw these bonds 
on the mz: ark t in the event the depositories fall to make payments, but this 
lreasurer Sparks will not do, as he thinks the situation not sufficiently 
serious to warrant such action on his part, and also that the conditions are 
but temporary and at an early date cash will be as plentiful as ls exchange 
how. 

On Sept. 3 the money In the State depositories had been equalized by 

the State Treasurer, the amount having been $35,000 in each of the thirty 
one Since that time collections by these depositorles of State taxes 
have used materially these amounts, thouch there Is little difference 
between the amounts In them at this time. ‘The City National Bank of 
Houston has the largest deposit at this tme, $62,000 being to the credit 
of the State. It was thls bank,which Treasurer Sparks communteated 
with last night, which was the first to advise that no cash could be fortheom 
Ing from its vaults, but that exchange would be forwarded on demand, and 
2000 was drawn from this depository and distributed among other 
inks to equalize accounts. 
Treasur parks keeps the balance In the State depositories as nearly 
even as possible, and when collections by one bank Increase its deposit to 
any appreciable ‘difference from other banke, the amount Is drawn from It 
and — d among those banks which have not been so fortunate In 
collecting 






















Bond Proposals and Negotiations this week 


bave been as follows: 


Allegheny, Allegheny County, Pa.—Pond Sale.—On Oct. 
17 the $75,000 4% 1-25-year (serial) turbo-gencrator-outfit- 
purchas* bonds mentioned in V. 85, p. 1161, were awarded 
to the Sinking Fund Commiss’on at par and accrued interest. 
Denomination $3,000. Date Oct. 1 1907. Interest semi- 
annual, 

Altus, Greer County, Okla.—Bond Election Postponed.— 
The election which was to have taken paee Nov. 5 to vote 
on the question of issuing the $50,000 water-works bonds 
mentioned in V. 85, p. 1038, has been postponed until after 
all arrangements for the organization of the State of Okla- 
homa have been completed. 

Astoria School District Ho. 1 (P. O. Astoria), Clatsop 
County, Ore.— Warrant Sale.—On Oct. 21 $10,900 5% 
school-building-and-repair warrants were awarded at par as 
follows: $4,000 to E. Rahles Devlin, $3,000 to L. Ms og; 
$2,000 to Gustaf Anderson, $1,250 to Astoria Aerie No. 1 
F. O. E., and $550 to George Anderson. These bonds Poi 
part of the issue of $19,000, mention of which was made in 
V. 85, p. 1161. Denomination to suit purchaser. Date 
Noy. 1 1907. Interest semi-annual. Maturity on Nov. 1 
as follows: $3,000 in 1908, $2,000 in 1909, $1,900 in 1910 
and $4,000 in 1911. 

Auburn, King County, Wash.—Jond Sale.—An issue of 
$14,000 5% 1-10-year (optional) bonds of this city was pur- 
chas»d by the State Board of Finance on Avg. 13 at par. 
Bonds are in denomination of $400 and are dated Sept. 20 
1907. Interest semi-annual. 
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Avalon . 0. Allegheny), poeres County, Se.—Dends 
Voted.—The electors of this borough have authorized the 
issuance of $85,000 bonds by a vote of 219 to 137. 

Baltimore, Md.—7'em porary Loan.—Owing to the failure 
of the city to dispose of the city stock at a reasonable figure, 
it was found necessary to borrow $500,000 at 6% interest 
from ten of the city’s depositaries. Each of the following 
banks loaned the city $50,000 on short-time notes: National 
Mechanics’ Bank, Merchants’ National Bank, Farmers & 
Merchants’ National Bank, National Exchange Bank, Citi- 
zens’ National Bank, First National Bank, National Marine 
Bank, National Union Bank of Maryland, National Bank of 
Baltimore and National Bank of Commerce, all of Baltimore. 
Later reportsstate that the city hasalso borrowed $150,000 in 
$25,000 lots from the following depositaries: Drovers’ & Me- 
chanics’ National Bank, Third National Bank, Maryland 
National Bank, Old Town National Bank, National Howard 
Bank and Commercial & Farmers’ National Bank, all of 
Baltimore. Loans mature March 11 1908. 

Bay City, Bay County, Mich.— Bonds Rejused.—Local 
papers report that A. B. Leach & Co. of Chicago have re- 
fused to accept the $150,000 5% local-improvement bonds 
awarded them, as stated in V. 85, p. 958, on Oct. 7 

Beaumont, Jefferson County, Tex.—-Description of Bonds. 
—We are informed that the $20,000 Main Street market- 
house and the $20,000 brick-fire-station-building 20-40-year 
(optional) bonds voted July 30 (V. 85, p. 424) carry 5% 
interest, are in denomins ition of $1,000 and are dated Dec. J 
1907. These bonds are payable at the City Treasurer’s 
office in Beaumont or at the Oriental Bank in New York City. 

Belle Plaine, Scott County, Minn.—PBonds Awarded in 
Part.—Of the $10,000 5% coupon water-works bonds offered 
on Nov. 4 (V. 85, p. 1100), $2,000 were awarded to Chas. 
Grugert of Belle Plaine at par and accrued interest, $1,000 
to Mrs. Mary Lik of Shakopee at 102.50 and accrued interest 
and $500 to Jas. O'Rourke of Shakopee at par and accrued 
interest. Maturity part yearly from two to twelve years. 

Bethlehem, Northampton County, Pa.—Bond Sale.—This 
borough has issued $30,400 4% 30-year bonds to purchase 
property in order to make an approach to the east end of a 
bridge to be erected on Broad Street crossing the Monocacy 
Creek. Securities are dated Nov. 1 1907. 

Buffalo, N. Y.—Bond Issue.—The issuance of $21,712 86 
4% 1-year Department of Public Works bonds has been 
authorized. Bonds will be dated Noy. 1 1907. Under the 
terms of the ordinance authorizing these securities, they are 
to be taken at = by the City Comptroller for the following 
sinking funds: 712 86 for the Hertel Avenue Outlet Sewer 
Sinking Fund, $1000, for the W. N. Y. & P. Grade Crossing 
Bond Sinking F ‘und, $5,000 for the Erie RR. Grade Crossing 
Bond Sinking Fund, $3 000 for the Perry Street Grade Cross- 
ing Bond Sinking Fund and $2,000 for the Bailey Avenue 
Sewer Sinking Fund. 

Cass Lake, Cass County, Minn.—Bonds Dejeated.—lIt is 
stated that an election held Oct. 31 resulted in a vote of 
104 “for” to 195 “against”? a proposition to issue $15,000 
bonds to build a fire-hall, jail and council chambers. 

Castle Dale School District (P. O. Castle Dale), Emery 
County, Utah.—Bond Sale-—We have just been advised 
that the State Board of Land Commissioners purchased on 
July 1 $5,000 6% 20-year school-building bonds at 102.251. 
Denomination $500.’ Date July 1 1907. Interest semi- 
annual. 


Cedar Hill Independent School District (P. O. Cedar Hill)» 
Dallas ay, Texas.—Bond Sale.—The $9,500 5% school- 
house le registered on Oct. 2 by the State Comptroller 
(V. 85, 958), were awarded on Nov. 5 to the State Per- 
manent School Fund at par and accrued interest. Maturity 
May 25 1947, subject to call after ten years. 

Chambersburg, Franklin County, Pa.—Bonds Defeated 
The election held Nov. 5 resulted in 620 votes being cast in 
favor of issuing the $88,000 sewer and $17 ,000 miscellaneous- 
purposes bonds mentioned in V. 85, p. 1162, while 1,220 votes 
were cast against the propositions. 

Charleston, Kanawha County, W. Va.—Bonds Not Sold.— 
Up to Nov. 8 no sale had yet been made of the $18,000 Elk 
River bridge-competion, $16,000 Keystone br idge-construc- 
tion, $5,000 cemetery-fund, $65 ,000 street- -paving. curbing 
and sewering, $25,000 funding qunes certificates, $2,000 
horses, wi age and harness-purchase, $5,000 Brook Avenue 
improvement, $5,000 fire-station and b -building-improve- 
ment and $29 000 funding 4'5% 10-34-year (optional) bonds 
offered on Oct. 28. See V. 85, p. 1101, for description of 
bonds. 

Chatham, Pittsylvania County, Va.— Bonds Not Sold.— 
J. H. Hargrave Jr., Mayor, is still offering at par the $3,000 
5% 10-30-year (option: 11) coupon school-building bonds de- 
scribed in V. 85, p. 880. 


Cheyenne, Laramie County, Wyo.—Bonds Voted.—By a 
vote of 865 to 118, this city on Nov. 5 authorized the issu- 
ance of the $160,000 10-30-year (optional) water-works- 
system-extension bonds at not exceeding 5% interest, 
mentioned in V. 85, p. 1162 

Chicago, Ill.—No Action Yet Taken.—We are advised 
under date of Nov. 9 that no action has yet been taken 
regarding the issuance of the $1,000,000 city-hall, the 
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$1, 000,000 water-wor = and the $500, 000 bridge 4% 20-year 


bonds mentioned in V. 85, p. 676. 

Cincinnati, Hamilton County, Ohio.— Bonds Authorized .— 
An ordinance providing for the issuance of $26,000 4% 30- 
year coupon bonds for the construction of a lift bridge to be 
operated by hydraulic power at the Mohawk Place crossing 
over the Miami and Erie canal was — by the City 
Council on Oct. 14. Denomination $500. Date Jan. 27 
1908. Interest semi-annual. 

Bonds Dejeated.—At the election Nov. 5 the voters of this 
city defeated a proposition to issue $600,000 street-improve- 
ment bonds. 


Cleveland Heights, Ohio.—Bond Ojjering.—Proposals will 


be received until 12 m. Dee. 10 by William G. Phare, Village 
Clerk, at Fairmount or at his office at No. 204 American 
Trust Building in Cleveland, for $9,669 5% coupon Fairmount 
Boulevard sidewalk-construction assessment bonds. Au- 
thority Sections 1536-237 and 1536-281, Revised Statutes. 
Denomination $1,000, except one bond of $669. Bonds will 
be dated the day of sale and interestis payable semi-annually 
on April 1 and Oct. 1 at the office of the Village Treasurer. 
Maturity $669 on Oct. 1 1908 and $1,000 yearly on Oct. 1 
from 1909 to 1917 inclusive. Certified check for 10% of 
bonds bid for, payable to the Village Treasurer, is required. 
Purchaser to pay accrued interest. 

Clinton Township School District (P. O. Columbus), 
Franklin County, Ohio.— Bond Sale.—On Nov. 6 the $4,000 
6% coupon school-building-completion bonds described in 
V. 85, p. 1162, were awarded to the Northern Savings Bank 
Co. of Columbus at 100.30. This was the only bid received. 
Maturity $2,000 on March 1 1909 and $2,000 on Sept. 1 1909 

Coleman Independent School District (P. O. Coleman), 
Coleman County, Texas.—Bond Sale.—The issue of $30,000 
5% 5-40-year (optional) school-house bonds dated June 1 
1907, registered by the State Comptroller, as stated in V. 85, 
p. 1162, on Oct. 18, was awarded on Nov. 5 to the State 
Permanent School Fund at par and accrued interest. 

Collinwood-Cleveland, Ohio.—Annezration Authorized.— 
Unofficial returns from 241 precincts out of 244 precincts 
show that the election held Nov. 5 on the question of the 
annexation of the village of Collinwood to the city of Cleve- 
land, resulted in a vote of 51,811 “for” to 8,085 ‘‘against.’’ 

Columbiana County (P. O. Lisbon), Ohio.—Bonds De- 
jeated.—Karly returns indicate, according to dispatches, that 
the question of issuing $50,000 jail-construction bonds was 
lost at the election Nov. 5. 

Columbus, | Ohio.— Bond Ofjering.—Proposals will be re- 
ceived until 2 p. m. Nov. 20 by the Trustees of the Sinking 
Fund, Martin A. Gemunder, Secretary, for the following 
bonds: 
$4,000 4% gre — crossing bonds dated Dec. 15 1900 and maturing March 1 
16,000 4% ¢ ity. hall improvement bonds dated March 15 1907 and maturing 
20,000 4% electric Hehe works- saeaman bonds dated Dec. 1 1906 and 

maturing March 1 19% 
25,000 4% Livingston and BB amy Avenue fire cummee house bonds dated 
March 30 1907 and maturing Oct. 1 193 
50,000 4° dmg: improvements No. 11 (city’s Sestiliad bonds dated 
Jec. 1 1906 and maturing Sept. 1 1917. 
40 ,000 4% garbage-disposal bonds dated Nov. 1 1906 and maturing 
Sept. 1 1936. 

Interest payable semi-annually at the agency of the City 
of Columbus in New York City. “Separate bids must be made 
for each issue. Certified check on a local bank for 2% of 
the bonds bid for, payable to the Trustees of the Sinking 
Fund, is required. These are not new issues but bonds held 
by the sinking fund as an investment 


Comanche, Comanche County, Texas.—Bonds Registered. 
—On Nov. 5 the $11,000 additional-high-school, $6,000 
sewerage and the $5,000 additional-water-works 5% 20-40- 
year (optional) bonds recently awarded to J. B. Oldham of 
Dallas at par (V. 85, p. 1039), were registered by the State 
Comptroller. 


Concordia Parish School District Nos. 1, 2, and 4, La.— 
Bonds Awarded in Part.—We are advised that the $2, 250 5% 
1-5-year (serial) coupon School District No. 4 building- 
addition bonds described in V. 85, p. 425, have been dis- 
posed of. The district is still offering for sale the $1,000 
District No. 1 and $3,000 District No. 2 5% 1-5-year (serial) 
coupon bonds. 


Conecuh County (P. O. Evergreen), Ala.—Bonds Voted.— 
Early returns indicate that the election held Oct. 28 (V. 85, 
p. 747) to vote on the propositions to issue the $50,000 
public-road improvement bonds dated Jan. 1 1908 and 
maturing Jan. 1 1938, $25,000 public-road-improvement 
bonds dated Jan. 1 1909 and maturing Jan. 1 1939, and the 
$25,000 public-road-improvement bonds dated July 1 1909 
and maturing July 1 1939, resulted in favor of the same. 


Covina High School District (P. O. Covina), Los Angeles 
County, Cal.—-Bonds Dejeated.—At an election Nov. 4 a 
proposition to issue $60,000 high-school-building bonds was 
voted upon and defeated. The vote was 145 “‘for’’ to 87 
“against,” two-thirds being necessary to authorize. 

Dayton, Montgomery County, Ohio.— Bonds Defeated.— 
Although a majority of the votes cast at the election held 
Nov. 5 (V. 85, p. 819) were in favor of issuing the $1,500,000 
grade-crossing-abolition (city’s portion) bonds at not ex- 
ceeding 4% interest, and maturing in not exceeding fifty 
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years, and the $225,000 combination-police-station-and-fire- 
department-engine-house-construction bonds maturing $15, 
000 yearly beginning not less than five years from date, the 
propositions did not receive the required two-thirds of the 
total vote cast and were therefore defeated. 

Bond Sale.—Of the twelve issues of 5% bonds offered 
on Nov. 2 the following were disposed of on that day: 


$2,700 5% 1-year Buckeye Street paving assessment bonds awarded to the 

: ee Asphalt & Paving Co. for $2,710, the price thus being 
00.37. 

4.300 5% Richard Street paving-assessment bonds awarded to the An- 
drews Asphalt & Paving Co. for $4,315, the price thus being 
100.34. Maturity $1,300 on Nov. 1 1910 and $1,000 Nov. 1 
m each of the years 1912, 1915 and 1917. 

3,500 5% Adams Street paving-assessment bonds awarded to the Andrews 
Asphalt & Paving Co. for $3,512 50, the price thus being 100.35. 
Maturity on Nov. 1 as follows: $1,500 in 1911, $1,000 in 1914 
and $1,000 in 1917. 

4,000 5° Wyandot Street paving-assessment bonds awarded to the Mer- 
ehauts’ National Bank of Dayton for $4,055 20, the price thus 
being 100.38. Maturity $1,000 on Nov. 1 In the years 1910, 
1912, 1915 and 1917. 


The bid of $4,037 submitted on Noy. 2 for $4,000 5% 
Broadway Street paving assessment bonds, rejected on that 
day, were subsequently accepted. The remaining seven 
issues have been awarded at private sale to Seasongood & 
Mayer and Breed & Harrison, both of Cincinnati, for par 
and accrued interest. : 

Decatur County (P. O. Leon), Iowa.—Bonds Not Sold.— 
On Noy. 1 no bids were received for the $49,000 4% court- 
house-construction bonds described in V. 85, p. 1101. 

De Kalb (P. O. Auburn), Ind.—Bond Ojfering.—Proposals 
will be reeeived until 1 p. m. Dec. 4 by Emery A. Shook, 
County Auditor, for $30,000 5% asylum-construction bonds. 
Denomination $500. Date Dec. 1 1907. Interest annual. 
Maturity $7,500 yearly on Dec. 1 from 1908 to 1911 inclusive. 
Bid to be made on blank form furnished by the County 
Auditor and accompanied by a certified check for $900, 
drawn on any reliable bank in De Kalb County, and made 
payable to the Board of County Commissioners. Accrued 
interest to be paid by purchaser. This county has no debt 
ut present. Assessed valuation for 1907, $16,382,625. 

Delaware County (P. O. Delaware), Ohio.—Bonds Not 
Sold.—There were no bidders for an issue of $37,580 414% 
ditch bonds offered on Nov. 9 

De Pere, Brown County, Wis.—Bond Sale.—On Noy. 2 
the $6,000 5% coupon water-works-extension bonds de- 
scribed in V. 85, p. 1039, were awarded to a local investor. 
Maturity $300 yearly on Jan. 15 from 1909 to 1926 inclusive 
and $600 on Jan. 15 1927. 

Dover, Morris County, N. J.— Bonds Voted.—At the elec- 
tion Oct. 29 the proposition to issue the $30,000 high-school- 
building bonds was favorably voted upon. As stated in 
V. 85, p. 1101, these securities are to be issued in addition 
to the $35,000 415% high-school-building bonds voted 
May 7. Both issues answer the following description: 
Denomination $500. Maturity two bonds of each issue 
yearly. Bonds are exempt from taxation. 

Enid, Garfield County, Okla.— Bonds Not Sold.—No bids 
were received on Oct. 25 for the $285,000 sanitary-sewer, 
$10,000 sanitary-tanks, $55,000 warrant refunding, $25,000 
fire-apparatus and $15,000 water-extension 5% bonds offered 
on that day. As stated in V. 85, p. 959, these bonds were 
authorized at the election held Oct. 1. 

Greensboro, Greene County, Ga.— Bonds Not Sold.—We 
are informed that no satisfactory bids were received on Nov. 
12 for the $15,000 6°% school-building bonds described in 
V. 85, p. 1163. 

Hamilton, Ont.— Debeniure Sale.—Reports state that the 
$150,000 4% eoupon sewer and fire-station debentures de- 
scribed in V.. 85, p. 1163, have been awarded to Wood, 
Gundy & Co. of Toronto. Maturity part yearly on April 1 
from 1908 to 1937 inclusive. 

Hamilton School District (P. O. Hamilton), Butler 
County, Ohio.— Bonds Not Sold.—Up to Nov. 12 this district 
had not yet placed $23,000 4% bonds offered on Nov. 1. 

Harris County (P. O. Houston), Texas.—Bond Offering.— 
rhis county is offering for sale $500,000 4% coupon road and 
bridge bonds. Maturity forty years, subject to call after 
ten years. €ertified check for 2% of bid is required. A. E. 
Amerman is County Judge. 

The official notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 


Hawley Independent School District, Tex.—Bond Sale.— 
On Nov. 5 thie district awarded $12,000 5% 10-20-year 
(optional) school-house bonds dated Oct. 10 1907, to the 
State Permanent School Fund. The price paid was par 
and accrued interest. 

Howe Independent School District (P.O. Howe), Grayson 
County, Tex.—Bond Sale.—On Nov. 5 the State Permanent 
School Fund purchased at par and accrued interest the 
$2,000 5% 10-40-year (optional) school-hous* bonds of this 
district, registered by the State Comptroller (V. 85, p. 748), 
on Sept. 11. 

Hudson County (P. O. Jersey City), N. J.—Bond Offering. 
—Proposals will be received until 4 p. m. Nov. 26 by the 
Board of Chosen Freeholders for $140,000 4% coupon public- 
park bonds. Denomination $1,000. Date Nov. 1 1907. 
Interest semi-annual. Maturity Nov. 1 1957. Certified 





check on some national bank or trust company (or cash) for 
$2,000, payable to Stephen M. Egan, County Collector, is 
required. Walter O’Mara is County Clerk. 

Ironton, Lawrence County, Ohio.— Bond Ojjering.—Pro- 
posals will be received until 12 m. Dec. 10 by F. A. Ross, 
City Auditor, for the following bonds: 
$5,000 4°% coupon water-supply-improvement bonds. These securities are 

part of an issue of $75,000 authorized at am election held 
5,000 4% coupon street-improvement and opening bonds authorized at 
an election held Sept. 25 1907. 

These bonds are also authorized by Section 2835, Revised 
Statutes. Denomination $1,000. Date Dec. 1 1907. Int- 
erest semi-annually at the National Park Bank in New York 
City. Maturity Dec. 1 1927. Bid must be made on each 
issue separately and be accompanied by a certified check for 
$100, made payable to the City Treasurer. Purchaser to 
pay accrued interest. 

Irvington, Westchester County, N. Y.—Bonds Awarded in 
Part.—Of an issue of $25,000 pumping-station: and water 
bonds offered on Oct. 15, $20,000 were disposed of. Au- 
thority vote of 43 to 26 cast at election March 191907. De- 
nomination $1,000. Date Oct. 1 1907. Interest semi- 
annually at the Irvington National Bank of Irvington. 
Maturity $2,000 yearly beginning Oct. 1 1912. 

Ishpeming, Marquette County, Mich.—Bonds Awarded in 
Part.—It is reported in local papers that $32,000 of the 
$35,000 5% water-main and pump-house construction bonds 
mentioned in V. 85, p. 1040, have been purchased by local 
investors at par. 

Jackson, Jackson County, Mich.— Bids Rejected.—All bids 
received on Oct. 7 (V. 85, p. 1102) for the $45,000 4% re- 
funding public-building bonds were rejected. 

Janesville, Rock County, Wis.—Bond Sale.—The issue 
of North Academy Street improvement assessment bonds 
recently authorized by the Common Council (V. 85, p. 1040), 
has been awarded to contractors for work done. 

Jefferson County (P. O. Beaumont), Tex.—Bonds Not 
Sold.—No award was made on Oct. 21 of the $300,000 5% 
20-40-year (optional) registered macadamized-road-con- 
struction bonds described in V. 85, p. 960. 

Knightstown, Henry Oounty, Ind.—Bond Ojfering.— 
Proposals will be received until 1 p. m. Noy. 22 by Charles 

*. Baxter, Town Cierk, for $12,000 6% coupon electric- 
light-plant-construction bonds. Authority Section 13, 
Chapter 90, Laws of 1907. Denomination $500. Date 
Nov. 22 1907. Interest annually in Knightstown. Ma- 
turity on Nov. 22 as follows: $500 yearly from 1911 to 1914 
inclusive and $2,000 yearly from 1915 to 1919 inclusive. 
Bonds are exempt from taxation. Certified check for 2% 
of bonds bid for, payable to the Board of Town Trustees, is 
required. Bonded debt, including this issue, $23,000. 
Ass°ssed valuation for 1907 $1,200 000. Purchaser to pay 
accrued interest. 

Lake County (P. O. Painesville), Ohio.— Bond Ojjering.— 
Proposals will be received until 12 m., Dec. 2, by the Board 
of County Commissioners, C. H. Stocking, C. C. Cottrell 
and C, A. Phelps, for $200,000 444% coupon court-house 
and jail-construction bonds. Authority, Sections 871, 872 
and 875 Revised Statutes. Denomination $500. Date 
Sept. 1 1907. Interest semi-annually at the County Treas- 
ury. Maturity $2,500 each six months from March 1 1909 
to Sept. 1 1914 inclusive; $3,000 each six months from March 
1 1915 to Sept. 1 1919 inclusive; $4,000 each six months 
from March 1 1920 to Sept. 1 1924 inclusive and $5,000 each 
six months from March 1 1925 to Sept. 1 1934 inelusive. 
Certified check on a solvent bank in Lake County for 5% of 
bid, payable to the County Treasurer, is required. These 
bonds were offered as 4s on Nov. 4, but no bids were re- 
ceved on that date. 

Lakewood (P. O. Sta. Cleveland), Cuyahoga County, 
Ohio.—Bond Award.—Of the four issues of 5% assessment 
bonds aggregating $31,255, bids for which were received on 
Oct. 25 (V. 85, p. 1163), the $3,390 5% Detroit Street sewer- 
construction assessment bonds maturing $339 yearly on 
Oct. 1 from 1909 to 1918 inclusive and the $1,145 5% 
Kenilworth Avenue grading assessment bonds maturing 
$229 yearly on Oct. 1 from 1909 to 1913 inclusive were 
awarded to the Sinking Fund Trustees of Lakewood and the 
$10,160 5% sewer-construction assessment bonds maturing 
$1,016 yearly on Oct. 1 from 1909 to 1918 inclusive, were 
awarded to Dr. A. E. McClure for $10,225 30 (100.642) and 
accrued interest. 

Bonds Withdrawn from the Market.—We are advised that 
the $16,560 5% Newman Avenue paving assessment bonds 
offered on the same day (V. 85, p. 1163) have been with- 
drawn from the market. 

Leflore County (P.O. Greenwood), Miss.— Bonds Not Sold. 
—Bond Offering.—We are advised by G. 8. Pate, County 
Treasurer, that the bids received on Nov. 4 for the $50,000 
bridge-construction and the $40,000 road-building 5% 25- 
year gold coupon bonds described in V. 85, p. 1164, were 
unsatisfactory. The county is again offering the bonds and 
will receive proposals until Dec. 2. 

Lenoir, Caldwell County, N. C.—Bond O}fering.—Proposals 
will be received up to and including Dec. 15 by the Board 
of Commissioners for $80,000 water and $20,000 strect- 
improvement 6% coupon bonds. Authority, an Aet of the 
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General Assembly ratified Feb. 16 1907; also election held 

Sept. 9 1907. Bonds are in denomination of $1,000 and are 

dated Jan. 1 L908. Interest semi-annually at the Town 

lreasurer’s office or at any bank or trust company in Lenoir. 

Maturity thirty years. Securities are exempt from municipal 

taxation. Certified check for 1% of bonds bid for is re- 

quired. This town has no debt at present. Total assessed 
valuation $1,050,000. Real value (estimated) $3,000,000. 

M. E. Shell is Mayor and J. C. Seagle is Town Treasurer. 

Lexington School District (P. O. Lexington), Fayette 
County, Ky.—Bonds Voted.—The election held Nov. 5 re- 
sulted in a wote of 1,495 to 470 in favor of the proposition to 
issue the $75,000 4% 30-year school-building bonds men- 
tioned in V. 85, p. 749. Weareadvised that, before offering 
the bonds for sale, the district will have “the issue legalized 
by Courts of the State of Kenutecky.” 

Lodi, Columbia County, Wis.—Bond Sale.—On Nov. 5 
$5,000 5% water-works-extension bonds were awarded to 
the State Bank of Lodi at 102.25. No other bids were re- 
ceived. Denomination $500. Date Nov. 20 1907. Inter- 
est annually in January. Maturity Jan. 20 1917. 

Long Branch, Monmouth County, N. J.—Bonds Not Sold. 
—No sale has yet been made of the $100,000 444% 30-year 
ocean-front-improvement gold bonds offered on Aug. 5. See 
V. 85, p. 116. 

Lorain, Lorain County, Ohi 
will be received until 12 m., Nov. 23, 
City Auditor, for the following bonds: 
$8,500 414 % Washington Street improvement bonds. Date Aug. 15 1907. 

Maturity $500 each six months from March 15 1909 to Sept. 15 
1915 inclusive and $500 on Sept. 15 In each of the years 1916, 
1917 and 1918. 

13,500 4144 % Bank Street paving bonds. Date Aug. 15 1907. Maturity 
$500 on March 15 and $1,000 on Sept. 15 each year from 1909 
to 1915 Inclusive and $500 each six months from March 15 
1916 to Sept. 15 1918 Inclusive. 

14,000 444 % Second Avenue paving bonds. Date Aug. 15 1907. Ma 
turity $1,000 each six months from March 15 1910 to Sept. 15 
1916 inclusive. 

24,000 415 % Eleventh Avenue macadamizing bonds. Date Aug. 15 1907. 
Maturity $1,000 on March 15 and $2,000 on Sept. 15 each year 
from 1909 to 1914 Inclusive and $1,000 each six months from 
March 15 1915 to Sept. 15 1917 inclusive 

68 000 415 % street-improvement bonds. Denomination 
Aug. 15 1907. Maturity $3.000 on March 15, 
Sept. 15 each year from 1909 to 1916 inclusive, 
each six months from March 15 1917 to Sept. 
clusive 

44,000 44¢ % Reid Street impr rovement bonds. Date Sept. 15 1907. 
~ aturity $2,000 on March 15 and $3,000 on Sept. 15 each ycar 

m 1909 to 1912 Inclusive and $2,000 each six months from 

h 15 1913 to Sept. 15 1918 Inclusive. 

24,000 41 % coupon Vine Street !mprovement bonds. 

$1,000. Date Sept. 15 1907. Maturity $1,000 on Mareh 15 
and $2,000 on Sept. “15 each year from 1909'to 1912 ine lusive 
and $1,000 each six months from March 15 1913 to Sept. 15 
1918 Inclusive 
)},000 414 % Penfield Avenutr 





roposals 
by Custer Snyder, 


$1,000. Date 
$4,000 on 
and $3,000 
15 1918 In 





De nomin: ation 


z 


* Improvement bonds. Date Oct. 15 1907. 
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Maturity $4,000 on March 15 and $5,000 on Sept. 15 each 
year from 1909 to 1918 Inclusive. 
7,500 4143 % Pearl Street macadam bonds Date July 15.1907. Maturity 


$500 on March 15 and $1,000 on Sept. 15 each year from 1909 


to 1915 Inclusive. 

6,000 414% Tenth Avenue improvement bonds Date Oct. 15 1907. 
Maturity $500 each six months from March 15 1914 to Sept. 15 
1919 Inclusive. 

Interest on the above issues is payable March 15 and Sept. 
15 at the Chase National Bank in New York City. 
check for 1G of bonds bid for, payable to the 
rain,” is required. The first seven of these issues were 
offered on Oct. 19, but no bids were received on that day? 

Loveland School District No. 2 
Larimer County, Colo.—/onds Not Sold.—No satisfactory 
bids were received on Nov. 8 for the $5,000 5% 15-year 
coupon school-b tilding bonds ce scribed in V. 85, p. 1164. 





Certified | 
“City of Lo- | 


(P. O. Loveland), | 


McCaulley Independent School District (P.O. McCaulley), 


—Bond Sale.—On Nov. 5 the $5,000 5° 
coupon school-house bonds offered 
22 (V. 85, p. 1103), were pur- 


Fisher County, Tex. 
20-40-year (optional) 
but not awarded on Sept. 
chased by the State 
accrued interest 

Madison, Morris County, N. J.—Bond Election.—An 
election will be held Dec. 2 to vote on the question of issuing 
not exceeding $125,000 sewer bonds. Interest rate not to 
exceed 5% . Maturity thirty years ‘‘or earlier.” 

Madisonville (P.O. Independent Station M, Cincinnati), 
Hamilton County, Ohio.—onds Voted.—In addition to 
the $35,000 water-main bonds voted at the election Nov. 5 
(V. 85, p. 1228), oe ‘ts state that a proposition to issue 
$125,000 school-hous® bonds also carried. 

Malden (P. O. Shetten Boston), Mass.—Temporary Loan. 
—According to dispatches,this place has borrowed $50,000 
for six months at 6.22% discount. 

Mangum, Greer County, Okla.—Bond Sale. On Nov. 
the $10,000 water-works-extens on, $10,000 
sion and the $25,000 street-improvement 6% 20-year 
bonds described in V. 85, p. 1164, were awarded to John 
Nuveen & Co. of Chicago at par and accrued interest. 

Massillon, Stark County, Ohio.—-Bonds Dejeated,—Ac- 
cording to reports, the election held Nov. 5 resulted in the 
defeat of a proposition to issue $290,500 water-works-plant- 
purchase bonds. 

Medina, Orleans County, N. ¥Y.—Bond Sale.—On Oct. 30 
the $12,000 reg stered ontlet-sewer-construction bonds ma- 
turing $1,000 yearly on July 15 from 1912 to 1923 inclusive 
and described in V. 85, p. 110%, were awarded to the Roches- 
ter Savings Bank of Rochester at par for 5s. 

Bonds Not Sold.—No sale was made of the $30,000 regis- 


tered village-hall-construction bonds offered on the same day. 


sewer-exten- | 


Permanent School Fund at par and | 
| received until Dec. 12. 





Mercer County (P. O. Celina), Ohio.—Bonds Defeated.— 
According to dispatches, the question of issuing $35,000 
hospital bonds was submitted to a vote of the people Nov. 5 
and defeated. 

Milwaukee, Milwaukee County, Wis.—Bond Sale.—We 
are advised that from Oct. 31 to Nov. 9 inclusive this city 
disposed of to local investors at par and interest accrued 
$15,000 park, $30,000 auditorium and $60,000 street-im- 
provement 4% bonds. Denominations: $500, $750 and 
$1,000. Date July 1 1907. Interest semi-annual. Ma- 
turity part yearly for twenty years. 

Bonds to be Ojjered Shortly.—An issue of $275,000 viaduct 
bonds will be offered to local investors in the near future. 

Minneapolis, Hennepin County, Minn.—Bonds Awarded in 
Part.—Of the four issues of 4% coupon bonds, aggregating 
$591,000, offered on Nov. 7 (V. 85, p. 1164), $50,000 were 
awarded to local bankers. 

Monessen, Westmoreland County, Pa.—Bonds Not Sold— 
Bond Offering —No bids were received on Nov. 7 for the 
$75,000 414% street-paving bonds described in V. 85, 
p. 1103. We are advised that $50,000 of these bonds are 
being re-offered as 5s, and proposals will be received until 
8 p. m., Nov. 21, by J. E. Pittman, Borough Clerk. 

Montclair, N. J.—Bonds Authorized.—Ordinances have 
been passed providing for the issuance of $69,300 4% bonds. 
It is proposed to use $8,000 for the erection of four portable 
one-room buildings on the high-school grounds, $11,300 for 
the purchase of a lot on Lorraine Avenue and $50,000 for the 
erection of an eight-room building on Cedar Avenue. 

Murray, Calloway County, Ky.—Bond Ofjering.—Pro- 
posals will be received at any time for the $20,000 4% 5-20- 
year (optional) water-works and light bonds mentioned in 
V. 84, p. 234. . D. Wear is City Clerk. A proposition 
to increase the rate of interest to 5% , Was submitted to a 
vote of the people at the election Nov. 5 and was defeated. 

Muscatine County (P. O. Muscatine), Iowa.—Bond Ojfer- 
ing.—This county is offering approximately $100,000 4% 
court-house and jail-building bonds at private sale. These 
securities are part of the issue of $150,000, the disposal of 
$25,000 of which was reported in V. 85, p. 882. 

New Brighton School District (P. O. New Brighton), 
Beaver County, Pa.—Bonds Not Sold.—The $20,000 5% 
coupon school-building bonds offered on Nov. 1 and described 
in V. 85, p. 961, were not sold. 

Norfolk, Va.—Bonds Authorized.—The Board of Aldermen 
on Noy. 12 passed an ordinance providing for the issuance of 
$50,000 4°% bonds for the purchase of water meters. 

oly aig Hamilton County, eres —Bonds Not Sold.— 
The five issues of 444% and 5° -10-year (serial) street- 
improvement assessment bonds pia gating $17,310 50, 
offered on Nov. 14, were not sold. A description of these 
bonds was given in V. 85, p. 1042. 

Oklahoma City, Oklahoma County, Okla.—Bonds Not 
Sold.—No yoy was made on Oct. 25 of the $200,000 water- 
works and the $50,000 sewer 5% 30-year bonds described 
in V. 85, p. 1042. 

Omaha, Douglas County, Neb.—Jonds Voted and De- 
jeated.—It is stated in local papers that the propositions to 
issue the $50,000 paving-inte: section, $30,000 fire-cng ne- 
house, $49,000 sewer and the $500,000 sc! ool- building bonds 
received a favorable vote at the election Nov. 5 (V. 85, p. 
1042), while the propositions to issue the $50,000 park- 
system and the municipal-gas-plant bonds were defeated. 

Paris, Bourbon County, Ky.—Bonds Voted—Bond Ofjering. 
—The issuance of $45,000 5% school-building bonds was 
authorized by a vote of 546 to 145 at the election Nov. 5. 
Maturity $2,500 =". ns for these bonds will be 
. K. MeKarney is City Collector. 

Pascagoula, Jackson +t Miss. — Bids Rejected.—All 
bids received on Nov. 5 for the $20,000 5% 1-20-year (serial) 
registered general-street-improvement bonds deseribed in 
Vv. 85, p. 1165, were rejected. 

Paulding, Paulding County, Ohio.—Bond Sale.—W. R. 
Todd & Co. of Cincinnati have purchased the $2,300 5% 
West Jackson Street sewer-construction bonds, maturing 
$400 yearly on Sept. 3 from 1908 to 1912 inclusive and $300 
on Sept. 3 1913 and the $4,400 5% 10-year water-works 
funding bonds offered on Oct. 8 and described in V. 85, 
p. 750. 

Pendleton, Umatilla County, Ore.—Bonds Not Sold.— 
Bond Offering. —No award was made on Nov. 1 of the $67,000 
levee-improvement and refunding, $18,000 street-inter- 
section improvement and refunding, $10,000 sewer-system- 
extension and the $40,000 city-hall and city-jail-building 
and site-purchase 5% 20-30-year (optional) bonds described 
in V. 85, p. 1165. Proposals are again asked for these 
bonds and will be received, this time, until Dec. 4. Thomas 
Fitzgerald is City Recorder. 

Peterborough County, Ont.— Debenture Sale.—This county 
recently awarded $4,000 4% debentures to Wood, Gundy & 
Co. of Toronto. Maturity part yearly for twenty years. 

Phoenix, Maricopa County, Ariz.—/ond Sale.—We are 
adv 's' d that the $50,000 5°% water-works bonds mentioned in 
V. 85, p. 364, have been placed. 

Plato and Rutland Drainage District (P. O. Elgin), Kane 
County, Ill.— Bond Offering.—Proposals were asked for until 
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2 p. m. yesterday (Nov. 15) by H. D. Barnes, Secretary 
Board of Commissioners, for $9,000 6% coupon drainage 
assessment bonds. Denomination $500. Interest payable 
in Elgin. Maturity in or before ten years. This district 
has no debt at present. The result of this offering was not 
known to us at the hour of going to press. 


Polkton Township School District No. 4 (P. O. Coopers- 
ville), Ottawa County, Mich.—Bond Ojjering.—Further 
details are at hand relative to the offering on Jan. 6 1908 of 
the $15,000 5% coupon school-building bonds mentioned in 
V. 85, p. 1229. Proposals for these bonds will be received 
until 7 p.m. on that day by F. E. Payne, Secretary Board of 
Education. Authority election held Sept. 9 1907 and Sec- 
tion 4717 Compiled Laws of 1897. Denomination $500. 
Date Dec. 31 1907. Interest annually at the Coopersville 
State Bank of Coopersville. Maturity $500 yearly on Dec. 31 
from 1908 to 1916 inclusive and $10,500 on Dec. 31 1917. 
Certified check for $500, payable to the Secretary Board of 
Edueation, is required. Total debt, including this issue, 
$15,000. ’Assessed valuation for 1907, $433,000. Delivery 
of bonds on or before April 6 1908. 

Port Chester, Westchester County, N. ¥.—Bond Ojjering. 
—This village is offering for sale on Nov. 18 $48,896 5% gold 
highway-improvement bonds. Leander Horton is Village 
President and Clement D. Camp is Village Clerk. 

Pulaski County (P. O. Somerset), Ky.—Bonds Dejeated.— 
The election held Nov. 5 resulted in the defeat of the pro- 
position to issue the $200,000 turnpike-building bonds 
mentioned in V. 85, p. 302. The vote was 850 “‘for’’ to 
3,060 “aganst.” 

Richmond, Henrico County, hc BP mgt ong of Bonds.— 
According to information received from the City Auditor, 
the $168,000 4% bonds sold on Oct. 31 (V. 85, p. 1229) are 
issued for improvements in newly annexed territory. The 
bords were awarded at par and accrued interest. Interest 
on $112,000 bonds is payable to American National Bank, 
Washington, D. C., and on $56,000 to the Virginia National 
Bank of Petersburg, Va. Date of bonds Oct. 31 1907. 
Interest semi-annually in January and July. Maturity 
Jan. 1 1941. 





Richmond Union School District (P. O. Martinez), Contra 
Costa County, Cal.— Bonds Not Sold.—N received 
on Nov. 5 for the $85,000 high-school and the $36,000 gram- 
mar-school 1-35-year (serial) 5% gold bonds deperibed in 
V. 85, p. 1103. 


Rochester, Beaver County, Pa.—Bonds Not Seld.—Up to 
Nov. 12 the $35,000 444% bonds originally advertised to be 
offered Nov. 1 (V. 85, p. 1042), had not yet been placed 


Rochester, Monroe County, N. Y.—Temporary Loan.—On 
Nov. 12 $30,000 of an issue of $40,000 4-months public-mar- 
ket-construction notes offered on that day were awarded to 
the National Bank of Rochester at 6% interest, and $10,000 
were awarded to the Broadway Savings Institution of New 
York City at 6% interest. These were the only bids received. 


Rocky Hill School District (P. O. Rocky Hill), Somerset 
County, N. J.—Bond Ojjering.—Proposals will be received 
until 2 p. m. Dec. 4 by Theodore F. Stryker, District Clerk, 
for $8,500 414% school bonds. Denomination $500. Date 
Jan. 1 1908. Interest semi-annual. Maturity $500 yearly 
on Jan. 1 from 1918 to 1934 inclusive. Certified check for 
10% of bonds bid for is required. Delivery of bonds 
Jan. 2 1908. 

Rutherford County (P. O. Rutherfordton), N. C.—Bonds 
Not Sold.—No satisfactory bids were received on Nov. 4 for 
the $27,000 10-year refunding bonds at not exeeeding 5%, 
interest, described in V. 85, p. 1104. 

St. Paul, Howard County, Neb.—Bonds Not S8old.—No 
award was made on Oct. 26 of the $18,000 5% 5-20-year 
(optional) coupon electric-light and power-plant bonds de- 
scribed in V. 85, p. 1042. We are advised that these bonds 
were to be sold to obtain money to construct a municipal 
electric-light plant, as the plant with which the Loup Valley 
Electric Co. of St. Paul was supplying light to the city was 
not large enough to meet the requirements of the people. 
Before the sale of these bonds took place, however, the plant 
was sold and the new owner promised to make the required 
improvements. Therefore no bonds will be issued at present. 


Salisbury, Rowan County, N. C.—Bids Rejeeted.—All bids 
received on Nov. 7 for the $100,000 5% coupon etreet and 
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814,800 


CHINOOK, MONTANA 


ELECTRIC LIGHT WORKS BONDS. 


Notice is hereby given that the Town Council 
of the Town of Chinook, Montana, will on the 
12th DAY OF DiLCEMBER, A.D. 1907, at 
the hour of 2 p. m. of said day at the office of 
the Town Clerk of said Town In the First National 
Bank building ih at patie auction for cash, to 
the highest bidder or bidders offering the highest 

rice therefore, the Coupon Wlectric Light Works 

onds of said Town to the amount of $14,500, 
numbered consecutively, commencing at one, 
bearing date January Ist, 1908, payable in 
twenty years from date of Issue, but redeemable 
at the option of the Town at any time after 
fourteen years from date of Issue, bearing Interest 
at the rate of six per cent per annum, payable 
semi-annually on the first days of July and Jan- 
uary of each year, and both principal and Interest 
payable in lawful money of the United States 
at the office of the Town Treasurer of sald Town 
or at such bank In New York City as may be 
designated by sald Treasurer; denomination, 
$100 each. 

Money received from sales of bonds will be 
used for the construction of an electric light 
Works In sald Town and to supply the same with 
electric light. 

Bds to be accompanied by a certified check 
for $500, payable to the Town Treasurer of 
Chin ok, ontana, as a guaranty that the 
bidder will take and pay for said bonds as soon 
&s the same are ready and signed for delivery. 

The Town Councli reserves the right to reject 
any and all bids. 

By order of the Town Councll of the pe of 
Chinook, Montana, duly made and entere 

Dated this -..th day of October, 1907. 

JNO. C. DUFF, 
Town Clerk of sald Town. 










BOO00,000 
Harris County (Houston), Texas, 


R°2D «ND BRIOQGE BONDS 


Will sell all or part of this Issue of 4°%, 40 
years, 10-year option Bonds. Certified check for 
2% of amount bid must accompany proposal. 
Minimum, par and accrued eo 

A. MERMAN, 
County iar Harris County, 
Houston, Texas. 





F. B. SHERMAN & CO. 


MUNICIPAL 


AND BONDS 


CORPORATION 
205 La Salle Street, CHICAGO 





#100,000 
CITY OF SPOKANE, 


20 YEAR 5% 
PUBLIC PARK GOLD BONDS. 


Sealed proposals will"be recelved by the Sinking 
Fund Commission of the City of Spokane, Wash 
ington, at the office of the City Comptroller of 
sald city, up to 12 O'CLOCK NOON of the 1 
DAY OF DECEMBER, 1907, for the purchase 
of all or any portion of a $106,000 bond issue of 
sald city, except that no bid will be rceeived for 
less than $5,000 or multiple thereof. 

Sald bonds are to be Issued by sald city to pay 
for the purchase of additional land for park pur 
poses, for the improvement of park property al- 
ready owned by the city, for the carrying out of 
conditions or stipulations contained in dedica- 
tions of land tothe city for park purposes, and to 
redeem previous bond Issue of 510,000 and In- 
terest, and bear date of December 1, 1907, and 

I 20 ycars after date, and draw Interest at 
the rate of 5 % annually, payable sem|-annually. 

Said Commission reserves the right to reject any 
and all bids, andeach offer must be accompanied 
by a ce rtified check for 2% of the amount of the 
bid, and must be forat least par and accrued In- 
terest. ROBERT FAIRLE 

City Comptroller, 









Cuban Securities 


A SPECIALTY 


FRANCKE. THOMPSON & ROBB 


Members N. Y. Stovk Exchange 
43 Exchange Piace 


Telephone 1348 Broad 


BRANCH OFFICE 
Bristol Building, 5th Ave. and 42d St. 
Tenghene 1658 Bryant 


BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 
Knickerbocker Audit Co., 


45 William Street, 


CHAS GRISWOLD BOURNE, President 
Tel Co tt 














#81400,000 
CITY OF SPOKANE, 


25 YEAR 44% 
BRIDGE GOLD BONDS. 


Sealed proposals” will be recelved by Sinking 
Fund Commission of the C ay of Spokane, Wash- 
ington, at the office of the City ew egy of 
sald city, up to 12 O'CLOCK NOON of the 16TH 
DAY OF DECEMBER, 1907, for the purchase of 
all or any portion of a $400,000 00 bond issue of 
sald city, except that no bid will be recelved for 
less than $25,000 00 or multiple thereof. 

Sald bonds are Issued id said city to pay for the 
construction and repalr of bridges across the 
Spokane River, and bear date of January 1, 1908, 
and payable 25 years after date, and draw interest 
at the rate of 444% annually, payable semi- 
annually. 

Sald commission reserves the right to reject 
any and all bids, and each offer must be accom- 
panied by a certified check for 2% of the amount 
of the bid, and must _be for at least per and ac- 
crued interest. OBERT FAIRLEY, 

City Comptroller. 








BONDS TO YIELD 
4.50% to 6% 


Our new 10-page circular, describing nearly 
issues of 


Municipal, Railroad and Public Utility 
Corporation Bonds 
ls now ready for distribution. We suggest « 
personal interview. 
ASK FOR CIRCULAR NO, S46F, 


E.H ROLLINS & SONS. 
21 Milk St., Boston, Mass. 
CHICAGO DENVER SAN FRANCISCO 


MUNICIPAL AND RAILROAD 
BONOS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Bullding, 
COUN: OSNATI, 








Estabiished 1885. 


H. C. Speer & Sons Co. 


First Nat. Bauk Buildivg, Chicago 
CITY COUNTY 
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padebtialieies nt bonds described in V. 85, p. 1104, were 
rejected. 

Seattle School District No. 1 (P. O. Seattle), King County, 
Wash.—Bond Election.—On Dec. 7 this district will vote on 
the question of issuing $500,000 20-year coupon school- 
building and site-purchase bonds. 

Sharon Hill, Delaware County, Pa.—Bonds Authorized.— 
"his borough has authorized the issuance of $5,500 5% street- 
improvement bonds. 

Sheraden, Allegheny County, Pa.— Purchaser of Bonds.— 
We are advised that the purchaser of the $85,000 5% coupon 
bonds reeently disposed of (V. 85, p. 883), was Lawrence 
Barnum & Co. of New York City. The price paid was 
$86,100 or 101.294. 

South Park School District No. 6, Jefferson County, Texas. 

Bond Sale.—This district has awarded $18,000 of the 
$23,000 5% 20-year school-building bonds offered on April 20 
(V. 84, p. 956) to Jefferson County and $5,000 to local parties. 
Denomination $1,000. Date April 10 1907. Interest semi- 
annual, 

Sparks, Berrien County, Ga.—Bonds Voted.—It is stated 
that this plaee recently voted to issue $20,000 6% 30-year 
water-works and electric-light-system-construction bonds. 

Spokane, Spokane County, Wash.—Bond Oj/jering.— 
Further details are at hand relative to the offering on Dec. 16 
of the following bonds, a description of which was given in 
last week’s issue: 
$400 ,00@ 444 % gold coupon Spokane River tetdge- construction and repair 

bonds. Authority, vote of 5,6 to 332 cast at election 
May 7 1907. Denomination 31, 000. Date Jan. 1 1908 
Maturity Jan. 1 1933. No bid will be received for less 
than $25,000 or multiple thereof. 
100 0008 5% gold coupon funding and public-park bonds. Denewine- 
tion $500. Date Dec. 1 1907. Maturity Dec. 1 1927. 
No bid will be received for less than $5,000 or multiple 
thereof. 
© Proposals for these bonds will be received until 12 m. on 
that"day (Dee. 16) by the Sinking Fund Commission at the 
office of Robert Fairley, City Comptroller and Secretary 
Sinking Fund Commission. Authority Section 6, Article 
8, State Constitution; sub-division 4,739. Ballinger’s Code ! 





and Sections 160, 161, 163 and 207, City Charter. Interest 
semi-annually at the Fiscal Agency of the State of Wash- 
ington (Trust Company of America), in New York City, 
Certified check for 2% of bid is required. Official circular 
states there has never been any controversy or litigation 
in the matter of the sale or payment of bonds. 

The official notice of this bond offering will be feund among 
the advertisements elsewhere in this Department. 


Springfield School District (P. O. Springfield), Clark 
County, Ohio.—Bonds Voted.—At the election Nov. 5 a 
proposition to issue $200,000 high-school-building bonds 
earried. The vote was 5,334 to 2,488. We are advised that 
these bonds will not be offered for ss ale for at least six months. 
Toledo, Lucas County, Ohio.—-Bonds Voted.—The pro- 
pos'tion to issue the $150,000 Boulevard opening extending 
and improving bonds mentioned in V. 85 p. 1166, carried 
at the election Nov. 5. The vote cast was 16,706 “for” to 
5,032 “against.”’ 
Bonds Authorized.—The City Council on Nov. 4 passed 
ordinances providing for theissuance of the following bonds: 
$1,015 065° coupon Sewer No. 994 construction-assessment bonds. 
Denomination $260, except one bond of $235 06. Date 
Oct. 10 1907. Maturity one bond each six months from 
March 10 1909 to Sept. 10 1910 inclusive. 

1,476 60 5% coupon Sewer No. 991 construction-assessment bonds. 
Denomination $380, except one bond of $336 60. Date 
Oct. 27 1907. Maturity one bond each six months from 
March 27 1909 to Sept. 27 1910 inclusive. 

1,161 565° coupon Sewer No. 995 construction-assessment 
Denomination $300, except one bond of $261 56. Date 
Oct. 24 1907. Maturity one bond each six months from 
March 24 1909 to Sept. 24 1910 inclusive. 

55° coupon Sewer No. 993 construction-assessment 

Denomination $200, except one bond of $121 35. Date 
Oct. 3 1907. Maturity one bond each six months from 
March 3 1909 to Sept. 3 1910 inclusive. 

258 145% coupon Sewer No. 992 construction-assessment bonds. 
Denominations $108 14 and $150. Date Nov. 8 1907 
Maturity $108 14 on March 8 1909 and $150 on Sept. 8 1909. 

8125 5° coupon Sewer No. 996 construction-assessment bonds. 
Denominations $40 and $41 25. Date Oct. 26 1907. Ma- 
turity $40 on March 26 1909 and $41 25 on Sept. 26 1909. 


Interest semi-annually at the City Treasurer’s office. 


bonds. 


~ 
te 
) 
c 


bonds. 


Texas.— Bond Issue.—The Legislature of 1907 passed a 
bill authorizing the “State Penitentiary Board” to issue 
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INVESTMENTS. 
HUNT, MANN & SALTONSTALI 


Investment Securities 


60 STATE STREET 
BOSTON 


her to do it. 





Perry, Coffin & Burr, 


Aberdeen, S. D. 


INVESTMENT BONDS. Allentown, Pa, 
60 State Street, Battle Greek, idioh. 


“THE AVERAGE MAN 


prefers to do the little things of life for himself,”’ 
“He would rather sugar his own coffee than tell a walter how many lumps he wants; he would 
rather brush his own hatr than tell a barber how to do It.” 

THAT IS AN AMERICAN CHARACTERISTIC. 
That is one reason why the Automatic Telephone System is so popular. 
the time telling an operator what you want, and arguing the matter out or waiting wearily for 
her to do it, you do the calling and ringing yoursclf, in half the time It would take to even tll 


says the manager of one automatie exchange 


Instead ef spending 


AND REMEMBER, MR. MANAGER, 
that satisfied subscribers are as valuable as any of your more tangible assets, and with the auto- 
matic Service they are always satisfied. 
give the best service than It costs to give mediocre service with a manual system. 
The Automatic System has been adopted In the following citles: 


And with the Automatic System it costs you kss te 


Denver, Colo. Marion, Ind. San Franciseo, Cal. 
Dowaglac, Mich. Medford, Wis. Santa Montca, Cal. 
El Paso, Texas. Miamisburg, Ohblo. Saskatoon, Sask., Can. 


Mt. Olive, Ill. 
New Bedford, Mass. 
Norfolk, Neb. 


Emaus, Pa. 
Fall River, Mass. 
Grand Rapids, Mich. 


Sioux City, lowa. 
South Bend, Ind. 
Spokane, Wash. 


BOSTON. 





INVESTMENT BONDS 
Lists upon request. 
Denison & Farnsworth 


BOSTON 
CLEVELAND and PHILADELPHIA 





MacDonald, McCoy & Co., 
MUNICIPAL AND CORPORATION 


BONDS. 
181 La Salle Street, Chicago. 


ERVIN & COMPANY, 


BANKERS, 


(New York Stock Exchange, 
bers ) philadelphia Stock Exchange. 


BONDS FOR INVESTMENT 
43 Exchange Place, Drexel Building, 
New York Philadelphia, 





Beaver Falls, Pa. 


Bellingham, Wash. 


Berkeley, Cal. 
Billings, Mont. 
Butte, Mont. 

, Mich. 
Chu mpaign, IIl. 
Ghicago, Ill. 
Cleburne, Texas. 
Columbus, Ga. 
Columbus, Ohio. 
Dayton, Ohlo. 
Decatur, Ill, 


Hastings, Neb. 
Havana, Cuba. 
Hazleton, Pa. 
Holland, Mich. 
Hopkinsville, Ky. 
Houston, Tex. 
Jonesboro, Ark. 


Lake Benton, Minn. 


Lewiston, Me. 
Lincoln, Neb. 

Los Angeles, Cal. 
Manchester, lowa. 
Marianao, Cuba. 


Oakland, Cal. 
Ocean Park, Cal. 
Omaha, Neb. 
Pentwater, Mich. 
Pontiac, Ill. 
Portland, Me. 
Portland, Ore. 
Princeton, N. J. 
Richmond, Ind. 
Riverside, Cal. 
Rochester, Pa. 
Rushville, Ind. 
San Diego, Cal. 


St. Mary's, Ohio. 
Tacoma, Wash. 
Toronto Junction, Can 
Traverse City, Mich. 
Urbana, Ilinots. 

Van Wert, Ohio. 
Walla Walla, Wash. 
Wausau, Wis. 
Westerly, R.1. 
Wilmington, Del. 
Woodstock, N. B.,Caa. 


AUTOMATIC ELECTRIC CoO., 


Van Buren and Morgan Streets 


You must be sure to visit our exhibit at the Electrical 


Show, 


13-25, 1908, Spaces 3, 4, 5 and 6. Section L. Coliseum Annex 


CHICAGO, U.S.A 


Coliseum, Chicago, January 











CHICAGO, 
Monadnock Block, 


BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 


(New York and Iilinois.) 


NEW YORK, 
Broad Exchange Building, 
26 Broad Street. 


SAN FRAWC/SCO, 
787 Market Street. 


LONDON, ENGLAND, 


18 8t. 8within’s Lane, E. C., Cabs3, “Adorjest.” 


MEW ORLEANS, 
Hibernia Bank Bidg. 
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$150,000 5% 1-20-year (serial) bonds for the purpos? of 
extend.ng the State Railroad from Rusk, Tex., to Palestine, 
Tex. The Act a'so provides for the sale of these bonds to 
the State Permanent School Fund. Of the total amount } 
authorized, $75,000 have been issued to date. 
Thief River Falls, Red Lake County, Minn.—Bonds Voted. | 
—An election held Noy. 5 resulted in favor of a proposition 
to issue $12,000 5% 20-year water-works bonds. ‘The vote ; 
was 386 to 202. 
Tyler, Smith County, Texas._—-Bond Sale.—We are in- 
formed, under date of Nov. 9, that the $15,000 5% 30-year 
coupon street-paving bonds described in V. 84, p. 957, have 
been awarded to the State Board of Education at par, 
accrued interest and a premium. 
United Counties of Prescott and Russell, Ont.—- Debenture 
Sale.—Wood, Gundy & Co. of Toronto inform us that they 
were the successful bidders for $15,000 5% debentures of- 
fered by these counties. Maturity part yearly for fifteen 
years. 
Wapakoneta, Auglaize County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. Dee. 9 by Charles E. 
Fisher, Village Clerk, for the following bonds: 
$3,200 44% % coupon Ohlo and West Benton streets sewer-construction 
assessment bonds. Denomination $320. Maturity $640 
yearly on Dec. 1 from 1908 to 1912 Inclusive. 

2,000 446 % coupon East Mechanic Street sewer-construction assessment 
bonds. Denomination $400. - Maturity $400 yearly on Dec. 
1 from 1908 to 1912 Inclusive. 

1,300 44% % coupon North Blackhoof Street sewer-construction bonds 
Denomination $260. Maturity $260 yearly on Dec. 1 from 
1908 to 1912 inclusive. 

The above bonds are dated Dec. 1 1907. Interest semi- 
annually at the Village Treasurer’s office. Bid must be 
made on each issue separately and accompanied by a cash 
deposit of $100. Purchaser to pay accrued interest. 

Waterbury, New Haven County, Conn.—Bond Offerin7. 
—Proposals wili be received until 8 p. m. Dee. 16 by William 
H. Sandland, City Clerk, for $125,000 4% coupon or reg s- 
tered sewerage bonds. Authority a resolution of the Gen- 
eral Assembly approved May 23 1895. Denomination $1,000 
Date Jan. 10 1908. Interest semi-annually at the City 
Treasurer’s ottiee. _Maturity Jan. 1 1958. Certified check 





for 1% of bonds bid for, payable to the City Treasurer, 


. is required. 


Waynesburg, Greene County, Pa.—Bonds Aditherized. 
The Town Council, according to reports published in local 
papers, has passed an ordinance which authorizcs the issuance 
of $5,855 curb.ng, paving and grading, and $51,146 funding 
5% bonds. Denomination $500. Maturity part yearly 
trom 1908 to 1987 inclus:ve. 

Wellsville, Alezany County, N. Y.— Bond Sale.—On Nov. 
4 the $21,117 31 street-improvement bonds deseribed in 
V. 85, p. 1106, were awarded to a local investor at par and 
accrued interest for 5s. There were no other bidders. 
Maturity $717 31 on Sept. 1 1908 and $850 yearly om Sept. | 
from 1909 to 1932 inclusive. 

White County, (P. O. Monticello) Ind.-— end Offering.— 
Proposals will be received until 12 m. Nov. 26 by M. B. 
Spencer, County Treasurer, for $47,700 444% Monon Town- 
ship coupon macadam-road-bonds. Denominations $500 
and $385. Date Nov. 15 1907. Interest semi-annually 
in Monticello. Maturity $2,385 each s.x months from 
May 15 1909 to Nov. 15 1918 inclusive. Bonds are exempt 
from taxation. Certified check for $1,000, payable to M. 
Spencer, Treasurer, is required. Total debt, imeluding 
th's issue, $62,610. 

York, York County, Neb.—Honds Not Sold.—No bids 
were received on Noy. 7 for the $17,000 &% 10-20-year 
(optional) funding bonds and the $50,576 89 5% 1-10- 
year (serial) paving D strict No. 1 assessment bonds des- 
cribed in V. 85, p. 1106. 

Youngstown, Mahoning County, Ohio.-Bend Saie.-—On 
Noy. 11 the $4,500 street-improvement (city’s portion), $325 
crematory-operation and the $5,870 Emma, Vine and Lansing 
streets sewer 5% bonds described in V. 85, p. 1106, were 
awarded to the Firemen’s Pens‘on Fund a stees of Youngs- 
town at par and the $29,950 5% River View Sewer District 
bonds maturing $5,190 yearly on Oct. 1 from 1969 to 1915 
inclus:ve, were awarded to the Dollar Savings & Trust Co. 
of Youngstown at par. No other bids were reeeived. 

Bonds Not Sold.—The $5,050 5% s'dewalk-cemgtruction 
bonds offered on the same day (V. 85, p. 1167), were mot sold. 











INVESTMENTS 


MISCELLANEOUS. 








NEW YORK CITY 
4%% TAX EXEMPT 


BONDS 


ATLANTIC 


OFFICE OF THE 


MUTUAL INSURANCE COMPANY. 


New York, January e@d, 4907. 


T « Trustees, in conformity with the Charter of the Company, submit the following statement of tis affairs 


on the 31st of December, 1906. 


Premiums on Marine Risks from 1st January, 1906, to 3ist December, 1906...... 63,100,241 67 
Premiums on Poilcles not marked off Ist January, 1906.........--.-.---------- 552,191 98 
T. W . STEPHENS & CO., Dees Bhisene Dams hs i cn deed ndscbtssoccncacccapegénntseonosemmns -. $3,772,433 65 
———————_—= 
LL Premiums marked off from 1s* See 1906, to 31st December. sees Li hsiaae-atanbananad $3 064,714 32 
2 WA sT., NEW YORE Interest received during the yiur.....-.-..-..-------- $356,457 9 7 
Rent, Ieee THS6s OOS BAPGOREEE. ..caccceccocevcocessad 125, 501 HY $481,959 83 









Losses pald during the year which were estimated In 1905 











r. , “ seitceaee aoe seeped Se ee EE 6 ca wank ancntanaiensbadbaoke . $309,817 14 
Alb t K] b | & C Losses occurred, estimated and paid in SEicsan codbeas 1,009,224 32 $1,319,041 46 
er cy oO te O., Di DN caicintidnmtowhnns $107,176 37 
FUOTROGIENEES occcncccecescccse 150,190 74 257,367 31 
409 Walnut Street, —---——— ——— 
61 674 15 
CINOIUNNATI, O. = —= 
aawe 66 POO, 46000660 candcanedbiecthsecsetnt assented ~ $62,411 IL 
M unicipal Expenses, including officers’ salaries and clerks’ compensation, sta- 
s tlonery, newspapers, advertiscments, etc..........-....--.---- $344,098 27 
The Company has the follo wing Assets, viz 
Cou nty, State United States and State of New York Stock, City, B: ank and other Securities... -- $5,699 408 00 
’ Specia! deposits In Banks and Trust Comp: antes a 708.966 67 
and High-Grade Public Service Real Estate corner W all and William Sts., and Exchange Place_____$4,299,000 00 
securities Otaer Real Estate anc claims duc the Company.-.............-.--. 75,000 90 4,374,000 00 
Cow a Solicited Premium notes and Bills Recetvable 1,191,974 88 








countries evedéwhne 


Casnin hands of ase Bankers to wey” losses under polici« s $ payable ! {n foreicn 


ane » errr én nahoped dtanceetitpnenneenene 271,142 54 
562,631 69 


Pig, Cee 6 oe ee or reatas wee ee 


BANKERS, 


60 State Street, Boston 
36 RAMNMAL BTHKKET, SKEW YORK. 


Aggregating .....-.-. 


$12,797,823 72 


——S See 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the Fifth of Sebruary next. 

The outstanding certificates of the issue of 1901 will be redeea: ed and paid to the holders thereof, 
cr thelr legal representatives, on and after Tuesday the fifth of February next, from which date 
all interest thereon will cease. The certit icates to be produced at the time of payment, and canceled 

A dividend of Forty per cent is declared on the net earned premiums of the Comnany for the 


STATE CIP? @ KsttL ROAD RONDA year ending 31st December, 1996, for which, upen application, certificates will be issued on and 





THE SOUTH. 


Property and Investments of every GUSTAV AMSINCK 


Kind in al s. CIS M. BACON, 
all Southern States py eM BAO 


METROPOLITAN [NVESTMEPT OO. | WILLIAM 8B. BOULTON, 


GEO. B. EDWARDS, President, Charleston, 8.C. | VERNON Ii. BROWN, 


GEORGE C. CLARK, 








VICKFRS & PHELPS 
Members of New York Stock Exobange. 
29 Wais, New York 
Brokers in Bonds 


RICHARD Hi. EW ART, 





WALDRON P. BROWN, FRANCIS H. LEGGETT, 
New York Oftice, Beaver Bidg . 82-92 Beaver St JOSEPH H. CHAPMAN, 


after Tuesday the seventn of May next. 


By orde- of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
HE nee RT L. GRIGGS, W. ti. H. MOUKE, 

IENT A. GRISCOM. pttetek nS nisi. PAL MER, 
SNSON W. HARD, ENRY P- 5 
MORRIS K. JESUP, D ALLAS. B. PRATT, 


A. A. RAVE? 
CHARLES D. LE VERICH, JOHN L. RIKER 
LEANDER N. a DOUGLAS RORINSON, 
GEORGE H. GUSTAV H. con Ae. 
CHARLES H. MARSH ALL, WILLIAM A. SThE 


A. A. RAVEN, Presiden 

CORNELIUS ELDFRT ‘Yv tce- President, 
JAMES L. LIVINGSTON, °d Vice-President. 
SANFORD E. CORB, 3d _ Vice-President, 
CHARLES E. FAY, 4th Vice-Prisident. 
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trust Companies, 








Mercantile Trust Co. 


St. Leuis, Mo 
Member St. houls Clearing House Association 
Capital and Surplus, $9,500,000 


FESTUS J. WADE. WM, MAFFITT, 
President. Treasurer 


Commenced business Nov. 16, 1899 
RESOURCES 


Nov. 16, 1899 
$1,667,051 19 
Nov. 16, 1900 
$4,429,448 02 


Nov. 16, 1901 
$11,780 418 96 


Nov. 16, 1902 
$21,882,734 64 

















| Nov.16, 1903 $21,756,471 73 | 





| wov. 16,1904 $26,508,716 93 | 
| Nov. 16, 1905 $27,292,163 67 | 
| Nov. 16, 1906, $27,984,599 63 
The Eroof of Good Service is Constant Growth 
CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO. 

















Capi tal , * &@ @& @& 8 $2,000 ,000 
Surplus and Profits = 900,000 
Giak LES G. DAWES President. 


VING OSB ORNE, Vice-President. 
Zz Ohi RLAUL, Vice-President. 
Withee RK. DAWES, Cashier. 
D. SNINNER, Asst. Cashier. 
Wi yam W. GATES, Aast. Cashier. 


A 
MALCOLM MeDOWLLD, Asst Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 
CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 

Acts as Executor, Administrator, Trustee, 


Assignee and Receiver, 
Financial Saves for _ viduals or 





pora tio: 
Interest heunbe on Individual and 
Corporation Accounts. 

Acis as Trustee of Corporation Mortgages. 
Depositary under Plans of Reorganization. 
Registrar and Transier Agent. 
Assumes entire charge of Real Estate. 

Safes to Rent in Burglar-Proof Vaults. 


F. B. kay President. 

w t’ Vice-President 

° 2d Vice-President. 

C.J “RHOADS, $d Vice-Pres. and Treasurer. 

EBWARD S PAGE, Secretary. 
MANAGERS: 


Effilncham B. Mortts, Seep yond Buta, 


Jobn A, Brown Jr. Saunas Speye 
Benlanin W. Ktichards} Augustus D. Juumtara 
John B Garrett, Edward J. Berwind, 


Randal Morean. 
Edw T. Stotesbury, 
Charlies E. Ingersoll, 
John Story Jenks Jr. 
Henry B. Coxe, 

E. C. Felton. 


William H. Jenks, 
William H. Gaw, 
Fraucis |. Gowen, 
Geo, H. McFadden, 
Henry ‘Tatnall, 
Issac Hi. Clothier, 
Thos. DeW itt Cuyler, 
N E, Cor. Broad and Chestnut Streets, 
PHILADELPHIA. 





The Trust Company 
of North America 


603-505-507 Chestnut St., Philadetphia. 
GAPUT AL. ccosuntunesnaies semenienea $1,000,000 


ADAM A, STULL, President. 
MENRY G. BRENGLE, Ist Vico-Pres. & Treasurer. 
JOS. S. CLARK, 2d Vice-Pres., Saperv’g Trust Dept. 
CEBAS. P. LINEAWEAVER, Sec. & Asst Trust Officer | 
DIRECTORS. 
Henry G, Brengle, J, Levering Jones, 
James Cros#y Brown, Maicolm Lloyd, 
John Cadwalader, John MclIthenny. | 
E. W. Clark Jr., Riciard Wain Metrs, ] 


ieeckley B. Coxe Jr., Clement B. Newbold, | 
l-dwin 3. Dixon, a W. Pepper, 

Fucene L, Filiron, W itam F. Read, } 
Joseph C, Fraley, Frank Samuel, 

Harry ©. Francis, Adam A, stull, 

llenry L. Gaw, Jr., Edward D. Tolan 

Howard 8, Graham, Josevh R. W ainerieht | ‘ 
Samuel F, Houston, William D. Winsor. 


CITY TRUST CoO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. MASS, 


Capital & Surplus, = = $4,000,000 
Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort- 
gages; . as Agent for the ~ rr 
and baer of Stock 
A legal Depositary for Court Funds, and author- 
ized to act as pg Guardian, Ad- 
ministrator and Trustee. 


DIRECTORS. 

PHILIP STOCKTON, President. 
Charies F. Adams 2d. George E. Keith, 
Orlando H. Alford, Gardiner M. 

- Lothrop es, Arthur Lyman, 
John S. Bartlett Maxwell Nor ° 
Charles E. Cotting. Robert T. Paine 24. 
Alvah Crocker Andrew W. Preston 


Livingston Cushing. Richard S. Russell. 


George A. Draper. Howard Stockton. 
William F. Draper. Charles A. Seana, 
Wilmot R. Evans, Geten N. Ston 


Frederick . m3 ney A: Shaw Jr., 

Robert F. Nathaniel Thayer, 

Francis L. ao i Henry O. Underwood. 

Henry C. Jackson. W. Seward Webb. 
Sidney W. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 
BOSTON MASS 
Transacts a General Trust 
Banking Business. 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other 


Mortgazes and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 


Capital = ~ = = $1,000,000 
Surplus (Earned) 2,000,000 


and 





CHARLES B. ROGERSON, President, 
JAMES LONGLEY, Vice-President. 
WILLIAM ©, WILLIAMS, Vice-Pres’t. 
G. E, GOODSPEED, Treasurer. 
EDWARD E. STEVENS, Asst. Treas. 
ROLAND E, CHAFFEY, Asst. Treas. 
HENRY A, FENN, Sec. &Mgr.Safe D.D't. 





| 
| 
| 


| Marray tens Chas, H, Huttig J. Ramsey Jr 


‘WISCONSIN TRUST Co, 


| Transacts a General Trust Co Business. 


H, D, HEATHFIBLD, Assistant Sec. 
F. J. BURRAGE, Assistant Secretary. 


Mississipoi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, SUNG PROFITS} $9:500 000, 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


DIRECTORS 
| John I. Beggs D. R. Francis 
—we- == ee Gehner 
James E. E, Hotfman 





R. J. O'Reilly, MD 
Henry W. Peters 
H. Clay Pierce 


Charles Clark LBreckin’ge Jones James E, Smith 
Horatio N. Davis W. J. McBride Robt. H. Stockton 
John D. Davis Nelson W. McLeod Julius 8S. Walsh 
Aug. B. Ewing Saunders Norvell Kolia Wells 
Wm. D. Orthwein 
OFFICERS 

JULIUS S. WALSH, Chai 

BRECKINRIDGE JONES, 

JOHN D. DAVIS, Vice-President 

SAMUEL E, HOFFMAN, Vice-President 

JAMES E. BROCK, Secretary 

HUGH Rh. LYLE, 


it. Secretary 

¥F REDE RICK v IERLI NG, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 

WM. McC, MARTIN, Asst. Bond Officer 

TOM W. BENNETT, Real Estate Officer 

GEO, KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 





MILWAUKEE. 
Capita’, - - = = = $500,000 
Surpius, - - - = = 100,000 


Buys and Sells 
High Grade Investment Bonds. 


OFFICERS. 
OLIVER C. FULLER, Preeifent, 
FREDE RIC K KASTEN, Vice-Prosident 
GARDNER P. STICKNEY. Treasurer. 


OLD COLONY 
TRUST Co. 


BOSTON, MASS. 
$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surpius, 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR, - + + + Chairman 
Gordon Abbott, Henry &. Howe, 
Oliver — Walter Hunnewell, 
Cc, W. Amory Thomas L. Lavermore, 
Gharice ¥. Ayer, Charies > “ellen, 
Samuel oe George v. L. Meyer, 


B. P. Cheney, Laurence Minot, 
T.J eieneen Coolidge, Richard Olney, 
Charlies E. Cotting, Robert J. Paine, °d, 
Plulip Dexter, Philip L. Saltonstall, 
Eben 8. Draper, Nathamiel Thayer, 


Lucims Tuttie. 
Stephen M. Weld, 
Charies W. Whittier, 


Frederick P. Fish, 
Reginald Foster, 
George P Gardner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, iii ASS. 


CAPITAL, $1,000,000 SURPLUS $2,000 009 
Safe Deposit Vaults 
Authorire“. A. act as og and to receive and 


hoid 4 — Ay trust of on deposit from 
Vourts of .w aS a “tone o Admainistrat 
~:~ eee 


‘ustees, Corporations 
Also acts as Trustee under Mortgates and as lraa-ter 
Agent and Hegistrac of Stocks aud Ponds. 
interest Aowed = ee Subject to Sitcck. 
CERS. 
DAVID R. WHITING, cn ent 
CHARLES H. DALION, Vice-President 
E CH kK, Vv der 





MAKR, secret 
KW. ALLEN, Asst se>.te Treas, 
THOMAS E. EATON, Agat. Treasurer, 
FRANCIS R. JEWETL. dust Uuicor 
BOARD OF DIRECFUR> 
William Endicott, Cnairmao 
Wate C. Bayhes, ‘rex 


G 
les F. Cnoate, Frankiin Haven, 
A ler Cochran James 1. Hooner, 
tkdadmund D Coc James M. Hrender rast, 
I. Jefferson Coorndze. George S. Susbec 
Cnaries H. Daiton, Lawrence M. ~toekton, 
George Detter, Natnaniel ‘Thaver, 


Philip De: 


xter, George Wiegieswortn, 
Wiliam tarnewyth. 


David H. Woitner 





Maryland Trust Co, 


BALTIMORE. 
CAPITAL, = = $2,000,009 
DIRECTORS 
Josiah L. Blackwell Grier Hersh, 
G. Clymer Brooke, George ©. Jenkins, 
H. Carroli Brown, Josuua Leverins 
John W., Castles, Osear G. Murray, 
Joseph F-, Foard, Henry F, Shoemaker, 


B. Howell Griswold Jr., 
A. Barton Hepburn, 
John ‘fr. Hill, 


James Speyer, 
Douries M. Write. 
L. Ss. Zimmerman 
OFFICER; 

GRIER HERSH..........- Vr 

L. S. ZIMMERMAN 
CARROLL VAN NESS... 
JERVISSPENCER Jr.../ Asst. Treasure 
IVAN SKINNER -...... Asst. Secretary 








NOW READY. 
PINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 
Commercial & Financial Chronicle, 
7614 Pine Street New York. 





623 Park Row Bldg. 


William D. Marks, Ph. B.C.E. 
Consulting Engineer and Statistician. 


GAS WORKS ELECTRIC LB:HT WORKS, 
ELECTRIL RAILWAYS, O1L MOTOR CARS. 


New York City. 





FRED GC. BES?’ Seerctarv 


R. L. SMITH, Asst Secretary 





Experienced in Municipal Gatses. 
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Trust Companies. 


Pe aR ARRAN 





MANHATTAN 
TRUST COMPANY 


Wall St,, cor. Nassau. New York 
JOHN I. WATERBURY, President. 


Vice-Presidents 

JOHN KEAN 
AMOS T. FRENOH, W.N. DUANE 
CHARLES 'H. STOUT. 


The Manhattan Trust Company re- 
ceives deposits bearing interest and sub- 
e- to cheque, payable through the 

ew York Clearing House. 

DIRECTORS 

Francis R. Appleton Amos Tuck French 
Robert Bacon James J. Hill 
George F. Baker John Kean | 
August Belmont John J. Mitchell | 
Walter P. Bliss E. D. Randolph 
HW. Cannon Grant B. Schley 
R. J. Cross S. L. Schoonmaker 
W. North Duane John I. W “coed 
Rudulph Ellis R_ T. Wilson 


Bowling Green Trust Co. 


26 BROADWAY" NEW YORK, | 
Cupital, $1,000,000 Surplus, $8. 000,000 | 


OFFICERS: 
RDWIN GOULD, . . President 
WILLIAM H, TAYLOR, Ist Vice-President 
CHAS, P, ARMSTRONG, 2d Vice-President 
JOHN A, HILTON, 34 Vice-Pres, and Treas. 
WILLIAM M, LAWS, yer 


| 


DIRECTORS: 
Charies P. Armatrong, George J. Gould, 
Frank Brainard, John A. Hilton. 
Harry Bronner, Myron T. Herrick, 


Secretary 


Edmund C. Converse, 
Wm. Nelson Cromwell, 
Grenville M. Dodge, 
A. Goepel, 

#dwin Gould, 

Prank J. Gould, 


gE. F. @. Young. 





Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. 1, 

séusdososewest $1,000,006 
ecccccsces $2,000,000 
VIneCTURS: 


oyal’. Taft, 

wok ert H. L. Goddara, 
Mattesou, 

William D. Kly 
Robert L. Gaw me!l, 
Williams Binney, 
William B Weeden, 
Kdward D. Pearce, 
Robert Knight 
John W. l*anielson, 
Herbert J Weils, 
John © Pegram, 


Edward T. Jeffery, 
Winsiow 8. Pierce, 
Morton F. lant, 

Dick 8. Ramaay, 
Frederick K. Schenck, 
Andrew Squire, 
William H. Taylor, 
John P. Truesdell, 


Rowland W&. Ilasard, 
Ne.son W. Aldrich, 
Samuel KR. Dorrance, 
Howard ©, Sturges, 
Grephen 0. heey 
ter B.C 
Gilbert A. ith 
tdward Holbrook, 
James KE. Saivan, 
Benjamin M. Jackson 
John . Freeman 
Charles 5. Meilen. 
Robert W. Tett. 


wyinan B, Got, 
a spage? r. WEL 


aw 
ZDWA ‘LARK 
UNT. Vice-President. 
M A. GAMWELL, secretary 
¢ LL. GARDN NER. Trus: ‘meer. 
108 K.1 “Ar U AM, Asst. Sec’y. 
( TLL AMS, Asst. Seo'y. 
SLADER. Aast. sec’y. 
RG BROWN Aast Sec 


28. President. 
4 Viee- President. 


= 
¢ 
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Ee 
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THE AUDIT COMPANY 
OF New YORK, 


ORGANIZED 1897. 
NEW YORE: 





43 Cedar Street. 


PHILADELPHIA 


CHICAGO, | 
NEW SNOLAND OFFICE: | 


Easton Bidg.. 15 State St., BOSTON 
ick Bldg, | Pi TTSBURGH, PA 
ios T, 


yo 44 Presiden 
WILLIAM A. NASH, JOWN ‘J. MITCHELL, 
EORGE w. ho NG, 





Presiden 
EDWARD T. PRRINE, ‘Geni Mgr. and Treas. | 
C. RICHARDSON, Assistant Treasurer. | 
Tins Company Audits and Investigates Ac- 
coynts and makes Physical Examinations of 
Properties. Its Certificates and Reports are Pre- | 
red in behalf of Merchants, Bankers, Corpora- 
, Committees and others, in strict confidence. 
y also devises and installs Money- | 


mpan 
SaVing Sys ms of Keeping Accounts. 


United States Trust Gampanl Of New York, 


45 and 47 Wall Street. 
CAPITAL, . : . : : : . ° #2 000,000.00 
SURPLUS AND UNDIVIDED. PROFITS, : : : $13,013,709.14 


This Company acts as Boeentar. Administrator, Guardian, Trustee, Court Depositary and in 
other recognized trust capacit 

It allows interest at a, rates on deposits. 

It holds, manages and Invests money, securities and other property, rea! or personal, for estates 
corporations and individuals. 


EDWARD W __SHELDON, President. JOHN ¢ 0 5 
WILLIAM M. KIN ee EY, Second Vice-Pres, HEN MAHERN, Secreiatyy nent 
WILFRED J. WORCESTER, Asst, Secretary. CHAR ‘es A. EDWARDS, a4. Asst Secretary 
TRUSTEES. 
JOHN A. STEWART, Chatrman of the Board. 


John Crosby Brown, William H. Macy Jr., James Stillman, Lewis Cass a 


Ww. Bavard Cutting. William D. Sloane, John Claflin, Lyman J. G 
baries S Gustav H. Schwab, John J. Phelps, Payne Whitn 
Willlam ftockereiter, Frank Lyman gots S. Kennedy, Edward W. elise, 
Alexander E. Orr, George . Vietor, co re : Chauncey Keep, 
eorge 





- BANKERS TRUST 
COMPANY, 





7 Wall Street. New York. 
Capital, $1,000,000 Surplus & Undivided Profits, $1,426,000 
DIRECTORS. 


STEPHEN BAKER, 

President Bank of the Manhattan Co., N. Y. 
SAMUEL G. BAYNE, 

President Seaboard Nattonal Bank, N. Y. 
EDWIN M, BULKLEY 

Spencer Trask & Co., 


JAMES G. CANNON, 
Vice President Fourth National Bank, 


EDMUND Cc. CONVERSE. 

President, New York 

ENRY P. DAVISON, 

Vice ag First National Bank, N. Y 


| WALTER E. FREW, 
Vice President Corn Exeha ange Bank, N. Y. 
FREDERICK T. HASKELI. 
Jicc-President Mnols Trust & Savings Bank, EDWARD TOWNSEND, 
Chicago. ann Importers’ & pad Nat. Bank, N.Y. 


A. BARTON HEPBURN, BERT H. WIGGIN 
President Chase National Bank, N. Y. ALES resident Chase National Bank, N. Y. 


THOMAS W. LAMONT, SAMUEL WOOLVERTON, 
Second Vice-President, N.Y. President Gallatin National Bank, N. Y. 


GATES W. McGARRAH, EDWARD F., C. YOUNG, 
President Mechanics’ National Bank. N. Y. President First National Bank, Jersey City. 


Particul+r attention is called to the personne!, chuarecter and 
strength of this Company’s directorate, 
IN@KMEST 4.1.04 ED OPORN HKYOSITS, 


E. C. CONVERSE, President. 
J. F. THOMPSON, V.-P. T. W. LAMONT, 2nd V.-P. 
D. E. POMEROY, Treas. B. STRONG Jr., Sec’y. 
H. W. DONOVAN, Asst. Treas. F. ‘N. B. CLOSE, Asst. Tr. Off’r 


United States 
Mortgage & Trust Company 
New York 


73d Street & Broadway 8th Avenue & 125th Street 
CAPITAL & SURPLUS, $6 000,000 
ACCOUNTS INVITED 


EDGAR _L. MARST 
Blalr & Co., STON. is, Mee 
GEORGE W. PERKINS. 
J.P. Morgan & Oo., Bankers, N. Y. 
WILLIAM H. PORTER, 
President Chemical National Bank, N. Y. 
DANIEL G. REID, 
Vice-President Liberty National Bank, N. ¥. 
EDWARD F. SWINNEY, 
President First National Bank, Kansas City. 
JOHN F THOMPSON, 
Vice-President, N. 
GILBERT G. THORNE. 
Vice-President National Park Bank, N. ¥. 


Bankers, N. Y. 
N.Y. 











55 Cedar Street 








! 





GUNN, RICHARDS & CO. 


PUBL'C ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building, BOSTON—50 Congness Styeet. 
MONTREAL—BPank of Ottawa Buiiding. 
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Cotton. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


BGYPTIAN AND AMERICAN OOTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 


ESTABLISHED LN 1556, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 

16 to 22 William Street, New York, 
Execute Orders jor Future Delivery 
COTTON 
At the New York, Liverpooi and New Orleans 
Cotton Exchaog Aiso orders for 

‘ OFEEK 
At the New York ¢ =. Kxenance 
GRAIN ANDO PROVISIONS 
at the Upteago Hoaru ot Trade and 
GRAIN AND COTTON*SEED OIL 
____ At the de tne dew} Y ‘ork Produce E3 Excnange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARK, 
NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 








ane 
COTTUN-SEED OLL, 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange Building, 
NEW YORK, 





LEHMAN, STERN & CO. Limited, New Orieans, La. 


LEHMAN BROS., 


Nos. 16-22 William Street, New York, 


Members of the Stock, Ootion, Coffee 
and Produce Exchanyes, New York. 


Orders executed on the abov~ Exchanges. as well in 
New Urleans, Chicavo and tureign markets, 





Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COLTON COMMISSION MERCHANTS, 
NEW OKLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers < of pect Cotton. Orders tor Contracts Exe- 
4m the Bew Orleans, New York, 
Laverpoo!l and Iiavre Martets. 


WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BROKERS, 
43 Cotten Exchange, New York. 


Orders Me futore deliv contracts executed on 
the New York and ssrengee Cottou kachanges. 














R. H. ROUNTREE & CO, 


Commission Merchanta. 
CoTToNn, GRAIN, PROVISIONS AND COFFEE. 


CuTTON Ore mee! BULLDLN@, 





~ ROBERT MOORE & co., 


56 Beaver street, New Vor. 
ORDERS FOR FUTUKB DELIVERY EXECU- 
TED IN N&éw YOKK ANU LIVEKVYOOL EX 
CHANG FR. 
_col TON P U RCH ABED FOR | SP INNERS’ USE 


SMITH & HAYNE, 


Frank B, Hayne (tn Commendam ) 
Cotten Brekers, 
COTTUN EACHANGE BUILDING, 


NEW ORLEANS, LA, 


OMDERS FUR FLT ULBE er tt harry pt » 
IN bes W UBLEAND, dew Youu - 
VeRPUOOL' eankere 





EVERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1866, | 





Chisholm & Chapman 


Members N Y. Stock Exchange 


18 Wall Street 500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cotton. 
INMAN & CO.,, 


Cotton Merchants, 
AUGUSTA, GA... 
AND 
Cetten Exchange Buallding, NEW YORK. 
141 Milk Street, BUSTON, MASS. 





Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 
27 William Street. nN RW YORK 


Cotton Merchants. 
i Y § corte EXCH 


£90 BOARD OF (RADE 

Liv Lb OL ON ASSOCIATION 

Fature Defivery Orders L mained on above Exhan 
Liberal Advames Made on Cowvo Condqamente 








LEHMAN BROS., New York. 


Lehman, Stern & Co. , Ltd. 


COTTUN FACTORS and 
COMMISSUN MERCHANTS, 
New Orleans, 


Orders for future delivery executed » New Orleans 
New York and Liverpool 
_Ubera! aevaieid made on Cotton constanments. 


Chapman, Selter & Allen, 


COTTON BROKERS, 
Cotton Exchange Bidg., New York. 


Members of N.Y. nad New (irieag Cotton Lachanges 
Liverpool Cotton Association. 








‘GWATHMEY & CO., 


COTTON MERCHANTS, 
49 CoTTON ExcHanae, New Yor«. 








Wm P Quentell Russell R Coats 


QUINTELL & COATS, 


COTTON BROKKKS, 
S84 Beaver Mireet, - + = New York 
Members N.1. Cotton “xchange, 
Asmoc.als embers Live pou \UMUn Association. 





FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JH., secretary 


LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 





Hieh-Grade Investments. 





Members of New York and Boston Stock Exchanger 





| Established 1503. } 


W. T. HATCH & SONS, 
BANKERS AND BROKERS, 
96 Broadwav, - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassaa Street, corner Wall Street. 


Members of the New York Steck Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO.,, 


BANKERS AND BROKEKS, 

30 a - . = = «= New York. 
Members of and enemtagae “Mock UsCnADges, 
New York, New Orteao® and L'verpoo! . otton 
“Eachanaee New York VCouce txcnange 

nd Chicago tioard of Irae 














Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Boston Correspondents, 8. “{. WELD & Co., 8® 
State St., Boston, Maas. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
NEW YORK. 








PHILA DELPHIA, — 


LIVERPOOL CoRnaesron nents 
rK EDEKIC ZEREGA & CO. 
BREMEN COURESPON DENTS 
MCFAIUVEN BROTUERS & CO 
HAVRE CORREBEPON DENTH 
BUCIETE Dim Ponta tion ET De ComMissio” 





— aan 


lest 


